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THE MONEY MARKET. 


In spite of the withdrawal of German gold coin from 
the Bank and the Continental demand for bar gold, 
Thursday’s Bank return showed a net increase of 
£292,000 in the Reserve, owing to the return of 
money from the country. The position is very strong 
with a Reserve of £31,060,000, and a Proportion of 
over 50. The discount rate has been unsettled this 
week, the market being divided between confidence in 
the strength of our Reserve and fear of heavy with- 
drawals to the United States, which last expectation 
accounts for the policy that drove the market to the 
Bank, and so forced the rate up. American authori- 
ties here assert that the Washington Treasury can 
provide all the gold necessary, but the size of the 


harvests and the growing activity of trade may, of 
course, cause a severe strain on the resources of the 
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| raising the new capital necessary for the railroads 1s a 
| serious one. 
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New York money market. However, there is plenty 
of gold on its way to London, including a Set eee 
of £1,224,000, which left the Cape yesterday in the 
‘“Kinfauns Castle.’? The present weakness of the 
American Exchange is ascribed to speculative mani- 
pulation. American bills are not plentiful, but short- 
term notes and New York Revenue bills are being 
freely sold. The discount rate, after rising to 378 on 
Thursday morning, receded a little, but hardened yester- 
day to that figure. Money, meantime, has been plenti- 
ful at 14 to 2 per cent. 
* * * * 

Our New York correspondent telegraphs :—The 
state of the money market here is causing concern. 
The banks have lost six millions since Friday. An 
early announcement of gold imports, probably from 
aris, is expected, and would be welcomed as a real 


relief. The banks here have been calling in loans this 


| week, but are discouraging deposits of Treasury funds, 


| and are averse to the issuing of new circulation under 
| the Emergency Circulation Act, on the ground that 
| present rates are not excessive, and that banks are 


long 


| entitled to fair returns after a g period of low rates, 


when funds could not be fully employed. Railroad 


| earnings are better, but the Interstate Commissioners 


still refusing to permit rate advances. This dis- 


ali 


| courages investors who are favouring high-yielding in- 


Hence the problem of 


Less attention is being paid to politics. 
Wall Street, however, considers Wilson sure of election. 
better trade, and the 1m- 


immediate reduction in the Tariff. 


Imports ire ] \ ti ting 
} } a 7 “+ . 
ropabDilitv Or any 


T 
| Larger ¢ xports of wheat a1 d maize are expected this 


oo Hence trade 
ire confident, especially in 
pper is weaker, and wool dull. 


7 a 


in consequence Ol t] e bigger crops. 


1 
"r ' 


{ in - mon 
ang pusiness mel 


raphs :—The Bourse 
ts, the probability 
Shipping 
unt rate 1s the same 
are 4 lower at 24 per 


reports. 


he 
~ 


* 

rites :—The situation ‘n 
nark an hardly be said to have grown 
The open market discount 
it. on Monday under heavy 
idvance was lost again on 
smaller amounts. The 
fallen to 3 per cent. and 
9 nds for day-to-day loans just 
ther favourable feature is the further decline 
London and Paris cheque rates, which is inter- 
preted to mean that those markets continue to assist 
Berlin. It is not believed, however, that much money 
has come here, and doubt is now expressed in some 
quarters as to whether the stringency at the month’s 
end will attract as much foreign money as was expected. 
Germany's gain in gold in August, amounting to a net 
increase of £,1,342,000, as compared with a loss of 
#,50,000 in August, 1911, is also one of the satisfactory 
features, and is causing a better gold movement at the 
Reichsbank than last year. The latest-return shows 
also a considerably better general movement than last 
year, with a total gain of £:3,190,000, against only 
£300,000. The general position of the market, how- 
ever, renders it highly probable that the Reichsbank 
will have to advance its rate soon. The rise of the open 
ee the official level on Mondav emphasised 

the probability of an early advance, ; gave occas} 
to lively discussion on ’Change. It td Midieteood noe 
. . 
ever, that the managers will wait at least till the next 
return is made up before deciding what course to take 
It is expected that the advance will be a full 1 per cent., 
but some doubt has already been expressed as to 


whether even a 5} per cent. rate will suffice throughout 
the autumn. 
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Our Amsterdam correspondent writes -} 
again on the upward track. Only for oni qoner ia : 
cent. was seen on the marking-board ; today oe 
per cent. again. Some gold has been sent hither ot 
France and England The former, in the from |} 
napoleons, has swollen the Bank of the N shape of | 
stock of coin in-the last returns. The latter has 
in the shape of bars, and both transactions tte 
on the exchange. In all some 2,000,000 have 
bably been received here from abroad. The bent 
fractional. This shows that a large section of the Dung 
public discriminates very plainly in favour of 
securities where yield is similar. Yesterday 3,000,000 
crowns in § per cent. mortgage bonds of the Landes 
Bodenkredit-Institut fiir Kleingrundhbesitzer at Buds 
pest were offered at 100 per cent., and it is stated that 
the amount was placed. The institution, which is 
semi-official one, has for its object the granting of ad. 
vances on mortgage on small agricultural holdings. The 
Amsterdamsche Bank is now issuing the 2,500,000 f 
new shares, recently underwritten, at 178 per cent, ex 
dividend, 1912. Increasing attention is being given on 
the Bourse to enterprises in the Dutch East Indies 
which are very prosperous just now. 


Subjoined is our usual table of current rates :— 
4 BANK RATE and MARKET RATE. 


‘Thi A Fort- Three A Month 
This Week en Week uinht Ago. Aah. ig 


Bank rate... ; 3 | - | 4 ¥4 } 


Market rate..) 3g 3) 34, 35 Le 
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RATES of EXCHANGE. 


A Fort- Three Wks.| A Month 
night Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. Per Mille. | Per 
ecccdeccce : | 24 forus | 2s forus 1,% for us 
Germany...... | 12 forus | 2% forus | 2 for us 
BEGUOME cccccccs | 3; agst us 2g agstus 2} agst us 2% agst us 
ceseee 13 for us 8 forus | 2, forus | 2 for as 
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POLITICS AT HOME AND ABROAD. 


Tue Unionist party is again suffering from an attack} 
of nervous excitement among its journalists, who are 
evidently longing for another General Election. _Itisa 
suicidal mania; for what the party wants 1s time for 
rest and recuperation, and for the shelving of 7 < 
Reform. To do the leaders and candidates juste i) 
must be said that at the last few by-elections there has 
been a distinct tendency to damp down the m 
enthusiasm of the Tariff Reform League, and at 
chester the votes of a strong body of Fr 
Unionists were freely given to the Opposition on © | 
perfectly intelligible ground that in the present 44% 
ment there is not the slightest fear of a or Mr | 
policy. Until, therefore, Lord Lansdowne af ool 
Bonar Law and Mr Balfour can agree with that 
leagues at the very least to renew the ples 
they will not attempt to pass a protective of 1 
they have put that definite issue 1n the form br 
referendum to the country, it would seem 
elections on minor issues are a_ very untrus witha 
; " . . rse 
guide to a General Election. It is, of Cours® 
the range of possibility that the quarrel 
Liberal party and the Labour party, 
evidence at by-elections, might be car 
House of Commons, where, with the help of 
men, the Unionists would be able to wear “ 
mately defeat the combination of Libe 
Nationalists. If this occurred, and if the 
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ncreased, it is possible, and perhaps probable, 
that the Unionists and Tariff Reformers might obtain a 
working majority in the House of Commons. But 
only on this assumption can the Midlothian result be 
considered favourable to Unionism and Tariff Reform. 
In Midlothian both the Liberal and Labour candidates 
were Home Rulers and Free-traders ; indeed, we can- 
not discover that there was any vital difference between 
them on questions of practical politics, for the Master 
of Elibank had actually recommended Provost Brown 
(the Labour man) as his successor. Now if we go 
back to the General Election of 1892, when the Home 
Rulers obtained a majority of 4o in the House of Com- 
mons, we find that Mr Gladstone (a fairly good candi- 
date !) held Midlothian by only 690 votes. The Liberal 
majority fell to 459 in 1895 and to 314 in 1900, but at 
each of the three General Elections which followed 
(between 1906 and 1910) the Home Rule and Free-trade 
majority exceeded 3,000. At the Midlothian by-elec- 
tion on Wednesday the Conservative majority over the 
Liberal was 32, but the Home Rule and Free-trade 
majority over Unionism and Tariff Reform was 2,351. 
The correspondents on the spot were certain that Major 
Hope, who raised his poll from 5,680 in 1910 to 6,021 
last Wednesday, had gained ground mainly through the 
unpopularity of the Insurance Act among the farmers 
and agricultural labourers. But it would be a mistake 
for those who are looking for a great Conservative and 
Unionist reaction to count upon the unpopularity of in- 
surance as a permanent fact, which will operate with 
the same effect after benefits begin to be paid and after 
the working population has got accustomed to the new 
system. It is quite natural that at Midlothian the vote 
of the miners should be given to a popular local man 
who stood us their champion, but there is really no 
reason for thinking that these votes would not have 


greatly i 


been transferred to the Liberal on a second ballot. The 
inference to be drawn from this and some other recent 
by-elections seems to be that as a result of the Insur- 


ance Bill the Liberal Government has lost ground, and, 
further, that if the controversy between the Liberal and 


Labour parties should be carried to extremes, the 
Government may be defeated before very long both in 
Parliament and at a General Election. A Unionist 
Government, however, which came into office on a 


minority vote would be in a very weak position, for it 
would be dependent in the country upon the continued 
refusal of Liberals and Labour men to combine against 
it, We cannot, therefore, help contrasting the nervous 
anxiety of the Opposition newspapers to precipitate 
another election with the shrewd policy of Mr Disraeli 
in 1873, who saw the declining popularity of the Glad- 
stone Administration, and determined to wait until the 
moment was ripe for a Conservative victory. The 
history of 1873 and of 1910 should have taught the 
wisdom of patience, but some people are unteachable. 
Moreover, the Unionist party has ceased to be Con- 
Servative. If its leaders had enough authority and 
leadership to proclaim a policy of peace abroad, and of 
moderation and economy at home, their return to power 
would be certain; for we are a conservative people, 
and like to have from time to time a political rest. 
Meanwhile, Free-traders, who have observed the 
growing strength of the Free-trade movement in Ger- 
many and the United States, may feel confident that, 
Whatever may be the course of party politics at home, 
their cause is rapidly gaining ground. The figures of 
ae > pe returns, which we examine in another 
mism hich ‘ give a final coup to the ridiculous pessi- 
ain’s tariff normed the whole basis of Mr Chamber- 
industries ont doe He talked about our ruined 
he cotenn, oa re ared that even great staple trades 
industries oe c eclining for want of protection. The 
prosperous < a Britain were never in a more 
Was never sen ution than they are to-day, employment 
i a eeeees and in spite of the deplorable losses 
a: & alieet a result of the wet season, there has 
ading industrie — movement of wages in many 
do we see al zs uring the last twelve months. What 
faced wi abroad? The German Government is at last 
“with a general uprising in the towns against a 


THE ECONOMIST. 


eet CS 
eee cL CC CC LLL 





475 


food tariff which has been imposed for the benefit of 
landlords and farmers. The Chambers of Commerce 
and the leading newspapers are bringing so much pres- 
sure to bear that it will hardly be safe for the Emperor’s 
advisers to refuse to take action. In the United States 
it seems to be the general opinion that Governor Wood- 
row Wilson will be elected, and the chief plank in his 
platform is the substitution of a revenue tariff for a pro- 
tective tariff. No doubt all the Protectionist  in- 
terests are rallying, and will make a _ desperate 
struggle to re-elect President Taft. In Maine 
the Republican and Protectionist vote is higher 
than in tg10, when the Democrats were re- 
markably successful, but the Vermont results indi- 
cate that the current is running strongly in favour of 
Governor Woodrow Wilson, who describes the tariff 
as ‘‘the great dam which runs round all our coast.” 
It is the tariff, he adds, which ‘‘ holds us back, hems us 
in, chokes us, smothers us.’’ His colleague, Governor 
Marshall, of Indiana, who is standing for the vice- 
presidency, is putting the Free-trade point of view 
with equal energy. He says: ‘‘ The relentless cruelty 
to the consumer of the whole tariff principle is revealed 
by the fact that products are sold at lower prices to 
the people abroad than to the people at home.’’ 





AUGUST’S RECORD IN FOREIGN TRADE. 
THE evidence of unusually favourable trade conditions 
which was afforded by our survey last week of recent 
price movements has been strongly reinforced by the 
publication of the Board of Trade Returns for August. 
Exports of British produce are the largest ever re- 
corded in any single month, while imports have beaten 
all previous figures for any summer month. The re- 
export figures are also very large for the time of year; 
but they are, perhaps, not of special significance, being 
undoubtedly swollen by trade held up or postponed on 
account of the London dock strike in June and July. 
The state of affairs revealed by these statistics is, in- 
deed, remarkable—and the more so in view of the 
obvious considerations which might have been expected 
to check and hinder an improvement in trade, of which 
the most important are the danger of war in the 
Balkans, and the deplorable weather which has ruined 
the cereal crops in many parts of the country. 

In the good old days of Protection the rains and 
floods of August would have been sufficient to drive 
bread up to famine prices, and cause a severe depres- 
sion of trade. But the present price of wheat is 
actually lower than the average of the last twelve 
months. There has, infact, never been a more striking 
illustration in recent years of the enormous economic 
advantage which Great Britain enjoys in being inde- 
pendent of the fluctuations in her own cereal crops. 
One and a-quarter millions of the increase in August 
imports is due to wheat and wheat flour, but the 
sources of supply have changed since last year, and 
still more since 1910. This is illustrated in the fol- 
lowing table giving imports from the chief wheat-pro- 
ducing countries :-— 

Imports of Frour, in Mituion Cwrs. 
‘ight Months Ending 











Co August. — August 31. 
1910. 1911. 1912. 1910. 1911 1912. 
Rusia .ckccs BB us 3 co = oc CD cc BOO ot Se 
WER. sctb<e eas oe 1.4 .c MS «c TLS oe WO 
Argentina.... 12 .. 8 O3 .. MS .. BA «2 BA 
British India.. 3.4 .. 3.2 47 .« «MS os Oe 
pee. O0B cc 1S ce 1B 2s BS oc BB os OS 
Canada ...... 22. BE co GB oc BO et ee ee 
Total (includ- 
ing other—— —- a ed = ——— 
countries)..104 ..10.5 ..128 .. 77.2 .. 73.0 .. 78.4 


Thus, while Russia has fallen somewhat out of the 
running, the Argentine, British India, and Canada 
have gone ahead, and send us supplies which bring 
the total up to nearly 13,000,000 cwts of wheat and 
flour (in equivalent weight of grain) during the month. 

But while this table forms cheerful reading for 
the consumer and for the industrial community, which 
is always hard hit by high food prices, what of the 
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British farmer? For him there is the consolation that 
the tendency which has driven us to seek our cereal 
supplies abroad has turned the attention of home agri- 
culturists to cattle-raising and dairying—industries 
which are not nearly so variable as crop-raising. 
Moreover, the weather, which has been so bad for 
corn crops, has been admirable for pasture; in this 
respect, at all events, the clouds have had a silver 
lining. 
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trade conditions in all parts that come with} | 

of the British coal market. — the range 
On the import side there are large increases 

the head of articles wholly or mainly manufa 

group which always grows at times when the 

ing power of the country is expanding. In the | 

instance, however, a large part of the incrtaag a 

£:3,378,666 is due to commodities which might 

properly be classed as raw mat os 


erial, for, to take al 


specific case, unwrought copper, pig, and sheet lead, 


tin in blocks and slabs, and crude zinc, which are 
classed as ‘‘ other metal manufactures,” are alone 
responsible for more than half-a-million of the iner 
£ while another £,300,000 is under the head of leather, 
10,825,163 [wo points may be noted in conclusion. Broadly 
5,738,549 speaking, the figures accurately represent the state of 
7,093,669 trade, in spite of price changes, for though iron 
3,957,760 copper, and other metal prices are rising, while cotton 
In the import and export figures there is an almesi | is at a lower figure than at this time last year, there 
unbroken series of increases. It is, indeed, evident | are increases in quantity in all these cases rangi 
that sentiment and opinion, which might well have | from 15 to 50 per cent. The results would, in faet,| 
been disturbed by the events of the last eighteen | not be greatly different, except in detail, if trade had 
months, play a far smaller part than is commonly | been recorded at last year’s prices. The other point 
supposed in determining the condition of trade, while is the noticeable absence of any outstanding boom. The 
|| the actual condition the world’s de-| largest increase among manufactures on the export 
mand and the state of credit are much more potent | side is under iron and steel. But this group has not 
factors—a conclusion which is well illustrated by the | attained anything like the exceptional position of 
pronounced recovery of trade in the United States at | cotton in the boom of 1907. It is a most healthy sign 
a moment when American politics are in a most un-]| that the progress of trade is so well balanced and free 
settled condition. from the disturbing influence of abnormal and one} 
The figures for the last three Augusts are sided development. 


The end of the dock strike is reflected in the August 
returns by the large total for re-exports compared with 
the re-export totals for June and July, the figures for 
the last four months being as follows :— 


Re-exports in May, 1912 ........ 
— June, 1912 
. July, 1912 
- August, 1912 ...... 


ascertained of 
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| the following table, 

August, IQ11, W: 
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and other 


is abnormal on account of 


‘i ss 
rauway strikes :— 


August, 1910. August,1911. Argust, 1912. 
£ £ 

| Imports 52,018,827 .. 50548929 .., 

| ixports 38,638,883 .. 36,082,700 .. 

| Re-exports......... . 8,099,313 .. 6,649,132 .. 


shinai 
] Total 3,280,761 
| Full details of the return are printed in our usual Trade 

Supplement, where the progress of all the various 

industries may be traced. ‘om the figures there 
riven it will be ‘comment is almost 
ow movement in the 
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Every British colony of importance 
| freely in London, and their loans hav 
hall-mark of trustee stocks. Most of these loans were 
raised at fairly low rates of interest, and are repayable 
at fixed dates. They are not dissimilar, therefore, in 
some respects to British Corporation stocks, of whies 
we quoted a few examples last week. The yields, 
fact, are much about the same, the long-dated stocks 
returning about 33 per cent. interest, though in some 
cases where the stock had fallen considerably below pat 
the approach of the repayment dates has not been sufi 
ciently appreciated, and returns amount to rather mote 
than 4 per cent. But the market for ¢ olonial stocks is 
much wider, and price anomalies are not so a 
in that for British Corporation stocks. — It must si 
forgotten that when a stock is definitely redeemal 
the holder can claim his capital intact. The borrowing 
, | party may wish to continue the loan, and a rer 
6 | tract then has to be arranged. If the price of money 545) 
risen or the credit of the borrower has fallen, the stock 
holder may be offered a higher rate of interest. | 
opposite has happened, a lower rate ot interest may . 
offered, but the stockholder is not obliged to accept 
In either case, however, the new contract ee 
arranged on terms at least as favourable as He 
vestor could obtain on equal security elsewhere 
likely, therefore, to be offered an attractive ine ae 
the end of the time, and the argument that nw’ 
in redeemable stocks entails the necessity, of 
for fresh investments loses whatever force it may 
had. : 
When we consider Colonial Corporation 
| are leaving the limitations of the various Acts § 
‘ing investment by trustees. We are also . 
| range of those stocks which were inflated by t 
ness of money in the ’nineties. Like British 
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, 1912, with Avausr, 1911. 
Exported Manufactures. 
. s , ; , £ 
; Coal, c e,&r anu- _., Class A. Tron and steel .... + 937.5 
aa actured fue 166 , B. Other metals + 265.3 
3. a yiron wie » C. Cutlery, hardware, 
and ste + Zi 86 . aa 82.506 
C, Other metallic ores 98.004 : + liga 
D. Wood and timber.. + 393,884) |, E. Machinery . + 268,584 
z, 269.346 F. Ships (new) + 94.36 
2. Ce 9.346 s (ne 360 
= b torn 705,945 » G. Manufactures 
i, ther textile wood & timber 
materials , Yarns and textile 
H. Oilseeds, nuts, oils, fabrics— 
fats, and gums a ‘Cotte 
u . ) Cott 
I. Hides & undressed (2) Wool. 
skins el 
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(4) Other matrls. 

I. Apparel 
J. Chemicals, drugs, 
dyes, & colours 
K. Leather & manu 
factures (ex- 
cluding beots 
| and shoes) .... 
L, Earthenware and 
| 
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102,013 


96,066 


96,089 
53,000 


motor cars, 
| _ cycles, cars, &c. + 
- » O. Miscellaneous 
Chere are, in addition, on the e 
under the headings of 


includes aerated 


332,164 
745,233 


-xport side big increases 
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waters, British spirits, and confec- 
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for repayment on certain dates, — Sa 
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proportion of the loans raised by the provinces has been 
issued in Canada. Canadian towns, particularly the 
smaller ones, have appealed to the English investor very 
frequently in recent years, though the loans in the 
majority of cases have been small. An issue of less than 
half a million sterling cannot command a free market, 
and a number of issues, amounting to two or three 
hundred thousand, have been rendered less marketable 
by being split up into different maturities. For example, 
the City of Hamilton issued 4,204,100 4 per cent. deben- 
tures in 1911, of which £63,200 was to be repaid in 
1930, £109,300 in 1931, and £31,600 in April, 1940. 
The bonds of the various maturities were specifically 
designated at their issue, so that a holder knows exactly 
when his bonds will be repaid. But subscribers were 
allotted bonds in the three series in the proportions 
which the amounts of the three series bore to the amount 
of the whole loan. Thus the loan, as far as its market- 
ability is concerned, is split up into three distinct 
portions. The Ottawa 4 per cent. loan of £294,691, 
issued in May, 1909, is an even worse example, being 
split up into eleven maturities, the smallest being only 
£900. Only one quotation appears for all the bonds 
in the London list. This is all right as long as the bonds 
are very close to par, but, should the price move a few 
points above or below par, one quotation would plainly 
be absurd, for, owing to their different maturity dates, 
each series of bonds would give different yields. The 


Canadian municipalities will have to adopt some 
method sim lar to that employed by British corpora- 
tions, when the purposes for which the loan is required 


cover severs| works whose effective lives vary widely, 

















namely, i ne loan for the required sum to run for a 
term whic) represents the equated time of the unequal 
periods. 
In the {, ‘owing table are the more important Indian 
and Col Corporation and Public Board stocks :— 
Int. |Redemption Price | Yield. 
Melbourne Met. Board of 8 e 4 
en cate ii g ak ‘tence? © J 1921 | 100 40 0 
re re 4 ‘1915-20. & 22) 100 400 
Rand Wat WG seSeeaaa 4 1935 100 4+ 06 
Me!bourne Iiarbour ........) 4 1918-9, & 2] 100 406 
SET ti'dedccosnenesesenae 4 1919 100 40 6 
4 1926-7-8-9, | 
ne ee 4 1930-6-7-8-9, | 99 41 6 
4 1920 & 1946 
Cape Town ......... win 1953 9 1416 
Auckland (City of)....... ‘ 4 1931 | 101 41 6 
aes ak neaicdaicins wes 1951-23 99 |419 
SD sks cc cataaaias . 4 1948 101 |4 2 0 
Ns +. ch.nsdueedbwan 4 1940 | 98 e | 
Calcutta (Port of) ........ “ a 1939 | 988 '4 2 6 
Johannesburg ........ abou 4 1933&4 | 9 |42 9 
Port Elizabeth Water ......) 4 1964 . <2 @ 
Bloemfontein .......ccecec 4 1954 | 97 es @ 
Rango n (Port of edi 4 1938-52 97 qs6 
Vancouver pws cas qeeeeeses 4 1950-1 96 440 
Victoria (B.C.) ...cccccccce | 4 1920-60 71449 
Quebec (City) .........cc0e. 34 drawings 89 *4 5 0 
Pietermaritzburg ..... : 4 1949&53 9% 4 5 3 
Perth (W. Australia)...... a 1942 9% 45 3 
PA veicttwecsvssenes 34 1929 91 45 9 
a ie ae 4 1939 97 463 
dc einncietlasameal + 1934 96 © 7-3 
I hah in ce hide dliae | 44 1918-30-50 | 99 411 9 
Calgary en ee ee coccee| 4 1930 & 41 99 411 9 
Otago Harbour ........ccce 5 1934 102 416 0 


— 











* Average. 


Where there is an option to repay the loan at some 
ate prior to its maturity the two dates are given as 
1920-30, and where the loans are redeemable by 
series there are either more than two dates or the dates 
are stated as 1920 and 1930. Most of the loans were 
raised at 4 per cent., or more, and prices in nearly every 
a are fairly close to par. The yield calculations 
allow for interest accrued since the date of the last pay- 
coat re this accounts for the yields exceeding 4 per 
par. In all'ca, of the 4 per cent. loans standing above 
ins ae ‘ esnaee the yields allow for redemption. This 

arket where 4} per cent. or rather more can be 


of ured with safety, and without fear of depreciation 
Capital. 
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ITALY AND THE PEACE. 


FOREIGN excitements have been plentiful enough this 
week, for they include incidents on the Turco-Bulgarian 
frontier which might easily lead to war, a continuance 
of the mutiny in the Russian fleet, and such increasing 
chaos in Mexico that President Taft and his Govern- 
ment are said to be on the point of armed intervention. 
It was rumoured at the beginning of the week that 
peace preliminaries had been signed between Turkey 
and Italy which were to result in an informal truce, 
Italy agreeing to abstain from further operations in the 
Eastern Mediterranean, while Turkey is to allow the ex- 
pelled Italians to return. Meanwhile, it is announced 
from Rome that the Italian Government has authorised 
another issue of 37 million francs to meet the expenses 
of the war, which are again stated to be only about 
one million lire per diem. Of course, it is quite possible 
that a large part of the cost of the war may be con- 
cealed by adding it to the permanent charges for Army, 
Navy, and Civil Service, which will doubtless be found 
to have been greatly augmented when peace is restored. 
That was our own experience after the Crimean War, 
and to a far greater extent after the Boer War, when, if 
we remember right, the annual cost of the Army and 
Navy was found to be more than 20 millions higher 
than in 1898, the year before war began. 

So far as we can judge, the war feeling in Italy did 
not sensibly abate until affairs in Albania took a 
menacing turn. There were genuine patriots in Italy 
who were inclined to thank their stars that if there had 
to be war the Government had run into something com- 
paratively cheap. For jingo feeling in Italy was cer- 
tainly in danger of trying conclusions with Austria, 
and however much misery, poverty, and suffering may 
have been caused by the operations in Tripoli, they 
are not one-tenth or one-hundredth part of those which 
would have ensued upon a war with Austria. But if 
in the opinion of some the war with Turkey has pre- 
served Italy from a much greater catastrophe, it is also 
true that fear of Austrian encroachments in Albania has 
inclined the Italian Press to consent to a compromise 
with Turkey on terms which would have seemed very 
inadequate a few months ago. To do the Italian 
Government justice, we feel sure that it 1s anxious to re- 
establish peace, quite apart from its natural desire to 
play at least some small part in any Balkan settlement. 
Moreover, it must be very galling to any patriotic states- 
man, and especially to the Italian Minister of Finance, 
to see the fine surpluses accumulated in the last ten or 
twelve years being dissipated by an utterly unprofitable 





war, and to see also the credit of the State, which had 
been brought to a very high point, endangered by a suc- 
cession of short loans in London and Paris. How 
greatly Italy had gone forward financially may be seen 
from two recent publications—the ‘* Annuario Statistico 
Italiano,’’ published by the Government, and so called, 
apparently, because it only appears every three or four 
vears, and, secondly, a ‘** Survey of Italian Industries, 
Agriculture, and Banking,’’ by Riccardo Bacchi, 
which appeared as a supplement to the June number of 
La Riforma Sociale—an excellent review, edited by Pro- 
fessor Einaudi, of the Turin University. These two 
publications show very clearly that the foreign com- 
merce, finances, and population of Italy have made 
great progress. Thus the tables of the Government 
publication show a growth of population from thirty-two 
and a-half millions in 1901 to thirty-four and three- 
quarter millions in 1911; of foreign trade from 
£3 18s 6d to £6 gs per head during the decade; of 
revenue from ninety to one hundred and ten millions 
sterling during the past five years, with surpluses 
aggregating over fifteen millions sterling; whie the 
amounts standing to the credit of depositors in the 
Post Office and other savings banks have risen from 
one hundred and fifty-five to two hundred and fifteen 
millions sterling. 

But as a writer in the Manchester Guardian pointed out 
the other day, the same Professor Nitti, whose Depart- 
ment of Agriculture supplies many of these statistics, 
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wrote in 1907 (and, of course, what he wrote then is 
true now) :—‘* One-half the people who die in Italy leave 
no heritage but of tears. There is but one really faithful 
friend—the tax-gatherer. He follows us from birth to 
death. As soon as we awake in the morning he 1s 
with us; with our bitter coffee, with our sweet sugar, 
with the glass of brandy. If he accompanies the rich 
he never abandons the poor; he has a part in the 
morsel of bread, in the pinch of salt, in the cotton 
jacket. He is everywhere ; in the painful hours of our 
life when friends forsake us he is with us ; he shares our 
medicines ; even after death he pursues us. Provided 
a man possesses £12 at his death he is sure the tax- 
gatherer will follow his funeral.”’ 

The passage sounds like an echo of a more famous 
and more humorous description of the condition of 
England in the days of Protection by Sydney Smith. It 
is supposed that half the population of Italy can 
neither read nor write. The death rate has improved, 
but it is still heavy. The deaths from alcoholism have 

increasi and so, too, have crimes of violence. 

ery, and barbarism of many districts 

Sicily, and Sardinia could hardly be 

in Europe. Nor is it easy for Englishmen 

tand how so much revenue can be squeezed 

poverty. Even in Lombardy, accord- 

the returns, there are 229 Com- 

mason average 
same time 
about od per pound. 
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raised from bread, 
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-vear under 
criod owing to the long 
disturbances. Conse- 

ustics that we give lose 
But, on the other hand, the 


hgures more than usually worthy of 


| attention, showing how the chief companies suc- 
ceeded in tiding over this difficult time. Generally 
speaking, the reports fairly well satisfied the expecta- 
tions based on the dividend announcements. The 


were as follows :—Cale- 


donian ordinary reduced from 3¢ per cent. to 3 per 


a 

4 per cent. 
to 4. The 
dividend on the capital 
+ per cent. per annum. 
paid in recent years as 


to nil, and North British ordinary from 3 
| net result is that the average ; 
actually paid up is just over 2 
This rate compares with those 
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The following table shows the ordinary capitals of the 


individual companies and the dividends paid the first 
half of 1911 and 1912 respectively :— 


Company. | ~~ Dividend. | A 
° nartemciinail 
| Capital. |Amount) Rate Casital. 
£ £ 1% 
Caledonian Ord | 4,478,954) 72,783! 
Do Pref. Ord | 13,987,080} 209,806 
i Sen A, ccaccanenase 13,987,080} 17,484 
Glasgow and S.-W. Pref. Ord.) 6,106,270) 76,328 
Do Dat. Ges. .ccccoscessr | 6,106,270) 68,696 
Gt. North of Scotland Pf. Ord.) 1,063,653) 15,955 
Do Dek, Ga. ccccccecoececs | 1,166,475 2,916 
Highland i 2,564,383, 22,438 2 | 2,564. 
North British Pref. Ord.......| 9,578,336) 143,675 3° | 9,978.33 3 
Do: Bak. Gab. vcccesiccscess | 12,000,821) 45,003, 3 | 12,000,821 


ele 


ceseeceeseeess| 71,039,322) 675,084] t roso.aaa ws 
The slight increase in the capital is due to the oon 
version of more Great North of Scotland ordinary, py 
the total amount paid out in dividends the drop of just j 
under £38,000 is compared with a rise of £30,400] 
last year. Of the above total of 71 millions capital | 
only about 40} millions have been actually paid up ig 
cash, so that the real return on the outlays on the rail 
ways is not truly represented by the dividends actually 
paid on the various classes of capital. The next table 
gives the revenue, working expenses and the earnings of 
each line for the first half of 1911 and 1912 compared :— 


| Ine. | 
Company. Gross | or Worki 
Revenue.| Dec. | Expe: 


| 5% - ae £ 
Caledonian 2,277,976 — 65,432) 1,255, 
(57°87 
Glasgow and South- 933,778 — 9,91: 3 


Western j (55°72 
Great North of Scot- 252,434, -- 1,471 12¢ 
land 51°52 
267,457\— 1,163 ame 

(56°35 

North British........ 2,421,660 — €5,418) 1,35 
(53°94 


os oe | 6,153,506 —143397 5,412 15,703, 2,735,753—l211 
Here we see the effect of the coai «trike in the general 
drop in gross revenues. In this respect the Caledonian 
and the North British show a very similar decrease, 
but the latter has succeeded in rcducing expenditure 
by over £:15,000, and therefore cor: 5 out better in the 
net revenue account. The Caledoni.n has also brought 
down its working expenses, and the Glasgow and 
South-Western and Great North of Scotland have just 
kept on the right side, leaving the Highland Railway 
alone in its failure to economise. ‘That four lines 
should have been able to reduce the figure—two of 
them materially—is satisfactory; for a year ago the 
Caledonian’s working expenses were up by 

the Glasgow and South-Western by 4,16,776, 
North British by £11,860. The achievement of the 
North British looks very good, but, as we shall see on 
analysis of the figures, the difference between the North 
British and Caledonian experience is due mainly to the 
North British having cut down maintenance and re- 
newal charges to a greater extent. The chief souress 
of revenue for the two periods are analysed below :~_ 


Total 


Passengers, | sae Live 
Parcels, and | Merchandise. Minerals. |  gtock, 
Company. Mails. 


| 19Ll. | 1912. | 1911. 1912. | 
——— | ——_——_|—_ - 


oe ee 
Caledonian 886.5, 646,1 
Glasgow & 8.-Western 424,9| 2688 
Great North of Scotland 125,8; 78,2 
Highland 162,6) 63,7 
North British 88,1) 696,35 


2,561,5| 2,487.9) 1,753,1! 1,802,7/1,614, 

| 136 | es | od 
From this table we find that all the companies - 
shared the same experience—receipts from passenger 
parcels and mails and from minerals have f : 
and receipts from merchandise increased. coal, | 
severe drop in minerals is entirely attributable to oft 
and the strike, in restricting the services or a inf 
longed period, is also responsible for the aont 
the first item. However, the swelling 10 increase 
dise traffic indicates that prosperity was 0D the a 
in the districts served by the lines, and Suge as 
probability that, if the period had been free [0 fa 
disturbances, there would have been little ca and 
complaint in the general results. The Caledonia® 
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North British lines suffered more, proportionately, 
than the three smaller lines from the loss of mineral 
trafic. The decrease recorded by the two was almost 
the same, but the North British had twice as large an 

increase in merchandise receipts as the Caledonian. 
We may now turn to an examination of the chief 
items in the working expenses :— 
(00’s omitted.) 


Repairs and 








| Mainten- Locomo- |Renewals of} Traffic General 
ance of tive | Carriages | Expenses. | Charges. 
Company. Way. Power. (and Wagons) 

Joli. | 1912. 1911. 1912. | 1942. | 1912. | 1912. ; 4922. | 1912. | 1912. 
con- oe eee ee eer en een) cecmestee | emcees | comes |e 
In eee s|eiaiai|i @)a iaelael¢ 
a Caledonian ..| 230,7, 219,4 367.1 358,8) 1485) 154,4, 371,6) 3725) 48) 49,3 
"Just Gand 8.-W..| 82¢| 82.7 151.7 151,1) 52,9, 48,8) 162,5) 166,C| 21,4! 25,2 

GN. of 3..... 20! 395 425° 416 91) 95 37,7] 38,7) 6: 65 
>, 400 Highland 28,1 286 548 S75) 136) 12,4) 42,3) 42,7) 64 63 
Di X. British ....| 257.9, 22,7 415.1 29,8) 149,0, 148,1) 426,8| 426,6| 43,4 46,6 
. - = | SS Se eee queue | Ga 
Ip in 592,9 572,91 051,2 1,000,8; 373,5! 373,21,040,5|1,046,| 129,1, 133,9 
* . — —- | —  _-——- — | _—_— 
Tail 27.0 104 | -03 +5,6 +48 
ually oo ... ; ; 7 
table The chief interest in the above figures is to see where 
of the companies’ efforts to economise have proved suc- 
. cessful. The cutting down of expenses by the two 
oki chief lines took place under the first two headings, 
Ine, maintenance of way and locomotive power. The 
= North British managed to save over #,23,000 under 
latins the locomotive power account. A glance at the details 
is of this account shows that the reduction was well 
distributed, the chief item being a saving of nearly 
_ £9,000 on materials used in the repair and: renewal of 
~ Ui locomotives. In the Caledonian’s locomotive power 
~ 1m account the item ‘‘ miscellaneous expenses ’’ stands at 
05 £4,643 (very ne arly the same as a year ago), but the 
report gives the shareholder no inkling of how this 
—1 considerable sum was spent. Traffic expenses, in 
intl which the chief item is salaries and wages, are re- 
ahaa markably similar to last year’s figures, the Glasgow 


and South-\Vestern alone having added materially to 











rease ° ‘ 

Siture | the expenditure. Below is given another table of 

in the working expenses, analysed in a different way, in order 
ht to show the part played by wages :— 

y and (00’s omitted.) m : 

























ust . 
i cope, |u| Mai | Cen | Pa 
lines 1911. 1912. 1911. | 1912. 1911. | 1912. 1911. | 1912. 
x0 a ee ee ae ee ae 
0 the Caledonian ....... 529,7 523,3 209,1) 199,9 139,4| 140,4 70,5 | 75,9 
Glasgow & South-Western. 2%0,5 240,£) 74,8) 64,5 57,6] 65,1! 26,4 | 26,6 
8,165, Great North of Scotland ..| 56,6 57,2) 142) 13,9 200] 196 88| 86 
nd the Becta Betis <*77777""""""| RSS| Gata] aba] anh abcd abeal ok | oo 
f the i nae biaecneloncsaed amined omeeaiiaamant alana 
aes 5356 1529.7 $56.8) 515.8 316.1) 319.4 1728 |179,4 
North —— = ek OT lie 
to the ; * Including Government duty. 
ad re- The first column in the above table provides a surprise, 
ources for one would certainly not have expected to find that 
wk two lines reduced their labour bill, a third kept it 
a) stationary, and the other two companies only incurred 
Live small increases. The explanation is, presumably, that 
Suc. during the coal stoppage the authorities (of the two 
uit gam: lines, at any rate) took drastic steps to dispense 
a time being with superfluous labour. In 
a7 82 materials there has been a general economy, while the 
c: ” Sa British has reduced its coal and coke bill by 

w at BR7i00- None of the lines, except the Glasgow 

= fuel : - oe estern, have paid much more for their 
= » Presumably because they were well stocked in 



















+ es este of the strike. On the Caledonian line a 
have ie rise occurred in rates and taxes, which is not 
: plained in the report. 
5 “ ur next table gives the train-mileage figures for 
> very Corresponding periods of sigt1 and 1912 
3 compared :— 
coal, a 
a pro ae | 1 
Company =~ Inc. or) Passeng’:’ Inc. or and Ine. or 
rchan- y. = 2 Dee. | Trains. Dec. | Mineral Dec. 
— aS Trains. 
crease edon — —— |—_— _—_— -—!—-—-—— 
ts the Hasgow and 8.iy""°" 12% + 3) 4,400,478 — 455.92€) 2.919,710— 268.433 
GreatNorthotScotlana 336 2,125,86C — 232,252| 1,329,491! - 86.037 
Ue | Stee | Ss | See Sel See ee 
Saiiemetgertese- = "Ol 
se_for ma eeeceees 1,485) — 20 | 4,039,308 — 669,78:| 4,051:709— 308,567 
in and Total =| ener | amen 1 sansa 


3,178. — 17 | 12,038,504 


—1,526,642; 9,105,696 — 703,€02 
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It is evident from these figures that the Scotch direc- 
tors adopted the policy of restricting passenger 
services during the coal strike to a far greater degree 
than was done on most English lines. If these figures 
are taken in conjunction with the third table, we find 
that receipts from merchandise and minerals together 
dropped by about £86,700, or by, roughly, 24 per 
cent., while the goods and mineral train-mileage is less 
than last year by 7 per cent. This shows that there 
was a considerable increase in the earnings per goods 
train-mile ; and if we examine the passenger receipts in 
conjunction with this last table, the same tendency 
appears. 

The following is a comparison of recent prices of the 
stocks of the Scottish railways :— 


1912. Present | 








ninitipiai li aspaaitade : Yield. 
Highest. Lowest. | Price. 

le e d 
Caledonian, Pref. Ord. ......| 62 574 | 613 | 419 3 
OU Ss US adsctcaiccest |. Se 19s | 20; |1 5 O 
Glasgow and 8.-W., Pref. Ord.| 594 56h | 58 146 2 
Deo- Dal. Ocds .creccccccss| 40} 4% 15 9 3 
G. N. of Scotland, Pref. Ord.. 59 574 57 |5 5°6 
Do Def. Ord. ......004++-| 203 18 | 18 {511 0 
BING os cccciccccesescec!| 38; | 404 |514 9 
North British, Pref. Ord....., 654 6l4 | 64 | 415 3 
Do Def. Ord. ....ssceee. 334 263 294 |3 9 0 
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Prices at present are all well above the lowest level 
of the year, and are in most cases about half-way be- 
tween the highest and lowest. The yields, which are 
based on the dividends of the last twelve months, are 
low on the most speculative stocks and quite attractive 
on some others. Caledonian preferred gives a very good 
return, for though the margin of security is narrow, it 
has always proved sufficient. Prices are in no case 
very different from those quoted at this time last year. 
On the whole, shareholders may feel relieved at the 
way in which the disturbed half-year was weathered, 
and, granted industrial rest, may look forward with 
some confidence to the second six months. 





PRICES, WAGES, AND CAPITAL. 


THE economists have not shone at this year’s British 
Association. But we have read a striking paper by 
Sir Francis Webster, of Arbroath (whose theories have 
been evolved from a long business experience), on prices 
and wages during the last 4o years. Concerning the 
prices of commodities, he lays special stress upon some 
causes which make for cheapness, and were very 
prominently at work in the period of falling prices from 
1873 to 1898. Thus wagons and road traffic for long 
distances were everywhere giving place to railways, 
and ships to steamers. ‘‘ Supplies of all kinds, instead 
of coming forward slowly and irregularly by road and 
sailer, were being delivered more and more rapidly 
and certainly by rail and steamer. The extension of 
electric communication added strength to the new con- 
ditions. For a number of years the effect was great 
and continuing. Forty years ago, in our own flax 
and hemp trade, we got none of the previous year’s 
crop till May and June of the succeeding year. The 
crops of flax, hemp, and grain were closed up in 
Russia. The trade had to depend on the fibre grown 
the year before. Now the new crop begins to come in 
the November of the year in which it is grown. By 
the months of May and June much of it is worked up 
and the greater part of it is in spinners’ hands. The 
same conditions prevailed to a greater or less extent in 
other trades and other countries. Thus what we may 
call the effective stocks of raw materials and goods in 
the world were for a time vastly increased. Goods, 
whether raw or manufactured, kept pouring in on mer- 
chants and manufacturers at a pace that baffled 
previous experience. One crop came on top of 
another faster than it could be absorbed. The glut 
was universal. Tea, jute, wool, grain that took four, 
five and six months on voyage, came in six weeks or 
less. The time saved on land was quite as great. 
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The same machinery that threw goods at manufac- | of raw materials. These are 
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turers and millers faster than they could absorb them 
sent the manufactured goods back to the foreign con- 
sumers faster than they could absorb them.”’ 

Sir Francis Webster reminds us that the glut so pro- 
duced was called over-production, the main point being 
that produce came both more rapidly and at a cheaper 
rate. ‘* The cost of bringing wool and grain to the 
sea by rail is much less than by wagon. It 1s esti- 
| mated in South Africa that there is a saving of £12 

to £15 per ton in bringing wool by rail instead of 
| wagon a distance of 300 to 400 miles to the ship Ss 
side, and a wider country is tapped. If steamer freight 
is not much less than sailer freight, it is much quicker, 

more certain, and infinitely safer. 
| damage by land transit have been greatly reduced, 
| which leave a greater proportion of the crops avail- 
| able, which is really an addition to stock. The total 

ool may be taken at 24d to 3d per Ib. At the 

bour-saving and greater efficiency in pro- 
re going on at an pace. The 
~abundance and a cheapness prob- 

n till then.’’ But this is not all. Peace 
ereat influence that makes for cheapness, 
and stability of prices. Every student knows 
the disturbance in values caused by the 
Some time, as 
‘d, were j 


Losses by sea and 


increasing 


: 
qa an 


irs. of the prices at the 


incredible :- 


ited 


2 among the most 
causes of commercial disaster. Over-production ; 


the cause of bad trade. The cause may mor 1S tot 
be described as over-consumption, ~ Price 
: : rices 
they topple. It is not, as many economist ne 
men cannot buy. But wise men will not “i i 
is called over-production naturally follows i What 
adjunct to high prices—and it is a serious 
that just when prices are getting to their ¢ 
begin to fall. This may sound paradoxical in 
old friend used to say—and his words made me 
out—that trade went very well until the label 
unreasonable. But there is reason in his suai 
For he does not know. High prices do not denote 
plenty, but scarcity, and scarcity of raw material and 
high wages are incompatible.’’ The high Prices that 
mark the zenith of brisk trade may be ringing ts 
decline. Just when the labourer needs more money 
the cup may be dashed from his lips by a sudden crisis 
The pinch, we are assured by this witness, is already 
troubling the employer, who ‘ knows that he cannot 
pay more wages.’ 

This led the reader of the paper to some suggestive 
remarks on the relations of capital and labour, wher 
there is so much need harmony, mutual 
understanding, and practical co-operation. ‘So faras 


my knowledge of a long period goes—a period beyond| 


for 


| my own living experience—there is no great change ia 
| the average ratio of profit to the one and of wageto 


the other, as between man and man. But there isa 
vast difference between the number of men employed 


>| by one man now and sixty or seventy years ago, atd 
| therefore a greater difference between the total profit 


lih and the de- 
armam«¢ lar to 
living and the failure of 
14 vears. As 
higher level 
product, whecher 
manufactured goox The 
been lost, and 
its early recovery. War- 
s been growing apace. “Nothing 
of war, without war, has perhaps 
Alarm follows alarm. Expenditure 
tops expenditure in the most onerous of all peace pur- 
suits ; gigantic preparation for war.”’ 
| expenditure lagged behind. We live 
| travagance and luxury and waste. Of course, 
field producing 


ius go 


the last 
** The 


+ 


kind of 


Is. 

ten of long peace has 
there seems little prospect of 
like expenditure has 
nearer to a 


ever been 


state 


seen. 


Nor has private 
In an age ol ex- 


a man cannot be working in a 
the necessaries of life and be building ironclads at the 
same time, “On the contrary, the man in the field 
and in the factory has to find the wherewithal to feed 
and clothe the ironclad builder. The world’s con- 
sumption, whether from these or other causes. has 
gradually overtaken those years of plenty before 1900. 
[he world is now working and living on relatively, 
and in some cases actually, smaller stocks and more 
from hand-to-mouth than at any time in the experience 
of the present generation.’”’ All this, Sir Francis 
Webster argues, was bound to result in a return to 
the basis of prices prevailing in the ’sixties. He thinks 
present prices of fibres are higher than is shown by 
index numbers. He asks us to take warning. ‘‘ The 
elements of a serious economic condition seem to be 
gathering. They involve rapid alternations in the prices 


| of a master and the single wage 
|idea that there is a larger profit per pound sterling to 
| capital is not accurate. 
| producing concerns could exist with a much curtailed 


| a money-making machine. 
| It is not always so for the master 





of the man. The! 
It is also doubtful if most] 


rate of profit.’”’ Difficulties, we are told, have bea} 
enhanced by recent legislation. A mill is regarded.a| 
: It is so for the community. | 

But it provides} 
lives. The master] 
whole community | 


the wealth whereon the communit) 
provides the wages that keep the 


| going, and filter through the workman to the groce 


ailor, house proprietor, doctor, lawyer, even to the 
M.P., ‘‘ and to that most inefficient and wasteful of al 
workers, the public official.’’ Sir Francis Webster 
means and savs in other words that the whole revente 
of the country is really derived from its product} 
capital and labour. The Army, the Navy and the 
Civil Service, the armament firms and contractors ¢f) 
all kinds, derive their pay and _ salaries and lucrative 
contracts from taxes upon productive enterpris: | 
This is true doctrine, and we wish it were more ofted 
stated and more widely understood. 


ean 
—————————————— 


THE DEVELOPMENT COMMISSION. | 
THE Development Commissioners appointed I 
1909 Budget have just issued their second a a 
port for the year ended on March 31st. Two yaa 
sufficient time to allow the Commissioners to get tora 
task well in hand, and it is therefore possible ne ) 
an opinion as to the success of the Commission 
light of this recent report. First of all, Wo 
functions and powers of the Commission: 
purely advisory body. The Commissite a 
power to make grants or loans from the | 

Fund, but can only recommend expendi 
to authorisation by the Treasury. They fici 
tive powers; they have no formal and reer 
sance of applications from bodies other a 
ment departments, and cannot report to 

on them until the applications have bee 
passed by the departments concerned. 
of executive powers is a feature shar 
Commissions, but the Development en: 
complain that in their case this fact may 
hamper their work. When they recom 
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n examined a | 
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by most Ro 
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d the money themselves, but have to find 
suitable body which is willing and able to take up the 
eer There is certainly something in this plaint, 


for it is sometimes difficult to find a suitable body. 


But there are obvious disadvantages in granting 
executive powers to such a Commission. It would 


I tend to turn it merely into one more bureaucratic 


spending department with hosts of officials of its own. 
But the provision that all applications have to be sub- 
mitted to the Treasury and passed through the Govern- 
ment offices concerned with their subject matter before 
the Commissioners can report on them seems to be all 
wrong. The Treasury has far more to do than it can 
do well. Its staff is far too weak to keep the great 
spending departments in check. Surely the Commis- 
sion should receive all applications and report on them 
to the Treasury. It seems absurd that the Treasury 
should first examine and sort them out, and then refer 
some of them to the Commission, which in its turn 
reports to the Treasury. 

From the outset the Commissioners realised that if 
their work was to be of real value they must adopt a 
comprehensive policy. The principle upon which they 
decided was to consider whenever possible the position 
and needs of the whole United Kingdom in relation to 
each particular subject brought under their notice. By 
working on this one main principle much waste of 
money upon isolated and unremunerative grants should 
be avoided. This policy involves delay, but will make, 
we hope, for coherence and economy in the long run. 
The Commissioners, warned no doubt by the working 
of ‘“* Fomento’’ elsewhere, are laudably anxious that 


the Fund shall not go into the pockets of private indi- | 


viduals. They have also agreed as a general rule to 
make grants where an immediate return is foreseen, 
rather than in the hope of profit in the future; for in- 
stance, they consider more good will be done by assist- 
ing large fishing ports possessing modern equipment 
and good railway accommodation, than in granting 
money to remote communities of fishermen who are 
still employing primitive methods. These rules and 
principles rather vague and misty, but accom- 
panied by discretion and probity they will help to pre- 


are 


vent the scandals that might so easily arise. But if 
“development ’’ continues, the new department must 
expect its finances to be controlled by Parliament. 

So much for the position and powers of the Com- 


missioners and the principles of their actions. We 
now come to the really important question, What have 
they done? Actual recommendations have been made 
to the Treasury up to March 31st of grants and loans 
amounting to 4/432,181. But this is not all the ex- 
penditure to which the Commissioners have committed 
themselves, for nearly all their schemes entail con- 
tinued expenditure in future years. This being so, the 
Commissioners devote some space in the report to a 
careful estimate of the probable financial position at 
the end of March, 1916. They there conclude that 
at that date about £2,000,000, probably less, will have 
en spent out of the Development Fund. The main 
headings under which the money is to be spent are :— 
(a) Agricultural research and instruction. (b) Rural 
industries. (c) Horsebreeding. (d) Agricultural co- 
oe e., grants to agricultural organisation 
€tes). (e) Forestry and afforestation. (f) Har- 
cad ae pe Soar gy Sections (a) is the most important, 
ht lace a » £900,000. The scheme is to provide 
+ ages eton in connection with farm institutes, and 
€search in agricultural science at agricultural 


c i f. ; 
olleges in England and Wales and Scotland, and for 


demonstration and research in Ireland. The most 
alte part of the expenditure is the £60,000 
iat ra nt - horsebreeding—a large sum, which 
It is im an oe employed in other directions. 
details Span here to follow the report into all its 
notice, The ¢ re are two more items which call for 
maine en = is the question of the cultivation of 
British Sugar i plications were received from the 
Sener non a eet Council (and later from the English 
tional toneer Association) for a grant for educa- 

purposes. On consulting the Foreign Office, 


the Commissioners were informed that any such grant 
would be in the nature of a bounty within the meaning 
of the Brussels Sugar Convention, and would conse- 
quently be an infringement of treaty obligations ! 
second of these items is the cultivation of tobacco in 
Ireland. 
cal Instruction applied for an annua’ grant of £7,500 
for ten years in aid of an experiment on a commercial 
scale and an extra 41,000 a year for research. 
Commission, after hearing evidence and 
an inquiry, decided to make a grant. 
is to go to the rehandler (i.e., the intermediate agency 
which takes the tobacco rough dried from the farmer, 
and works it up to the state at which it can be sold 
to the manufacturer). 
very rightly, decided that such grants are only to be 
made for experimental purposes. 
to us fairly clear that if tobacco and beet sugar were 
more profitable than other crops they would have been 
grown long ago. 
crops appear to want is 
both. 
man who grows beet sugar than a man who grows 
turnips or potatoes. 
rest of the nation for such a purpose. 


It fell to my lot last week to visit Dundee and Aberdeen 
in the guise of a missionary, but with the expectation 
(which was not disappointed) of carrying away far more 


much to these Northerners, who unite bold emprise with 


one might from their conversation, that the Scots and 


ologv of caution. 
» 


and penniless adventurers have gone forth from these 
two towns to India, or Canada, or on the still favoured 
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The 
The Department of Agriculture and Techni- 
The 


instituting 
This payment 


The Commissioners, however, 
It has always seemed 
What the promoters of these two 
is a bounty or protection, or 
There is no more reason for spoon-feeding a 


It is utterly unjust to tax the 








ABERDEEN AND DUNDEE. 


than I brought. Who, indeed, could expect to teach 


matchless industry? It is a mistake to suppose, as 
the Dutch are slow and cautious races. They do con- 
trive somehow to dissemble an innate love of specula- 
tive hazards with a rich, but rather deceptive, phrase- 
' There is an active love of risk care- 
fully concealed in every Scottish breast—a Highlander 
in charge of a Lowlander. I wonder how many hardy 


road to London, in search of a fortune. 

In a certain sense Aberdeen and Dundee are rivals. 
They are the two most northerly of our leading North 
Sea ports. In history, with its University and cathe- 
dal, Aberdeen has played the more important role. 
Whether he owes it to theology or economics, cer- 
tainly the Aberdonian is a strong type; and the awe 
we Southerners feel for him is constantly being re- 
freshed by new stories of his superiority in commerce 
and finance over even the Chosen Race. In size there 
is little now to choose between the two cities. The 
Census returns show a neck to neck race in population 
since 1841, when they were both about 60,000. Dundee 
on the last count claims to be a little ahead just now— 
165,000 to Aberdeen’s 163,000. But I did not hear of 
this or refer to itin Aberdeen. The subject is obviously 
delicate, and best avoided by strangers. In most 
respects honours are divided or even. Dundee has the 
finer river, Aberdeen the finer buildings and streets. 
Industrially these two cities (though equally dependent 
on the sea) present a marked contrast; for while jute 
is almost everything to Dundee, Aberdeen’s staple is 
granite. The granite of Aberdeen began to be imported 
into London in the second half of the eighteenth cen- 
tury. Jute is a comparatively new discovery, but for 
some time after the introduction of jute into the Dundee 
market there was a great prejudice against it, so great 
that the fibre usually bought was ‘‘ warranted free from 
Indian jute.’” Nevertheless by 1840, as Mr James 
Cunningham, the president of the Dundee Chamber, 
informed me, the jute trade was on its legs. In fact, in 
that year Dundee imported 20,000 bales from Calcutta. 
After jute and granite come two more specialities, and 
both are happily flourishing. One is Dundee marma- 
lade, and the other Aberdeen combs. It is rather a 
striking fact that Dundee should draw the raw material 
of its two most famous industries from India and Spain. 
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In the sub-division and relative importance of trades 
there is also a marked difference between the two towns, 
reminding one of a similar contrast in Yorkshire. 
Leeds has a multiplicity of trades—textile manufactures, 
engineering, leather, ready-made clothing, &c.—while 
Bradford is almost wholly dependent on the woollen in- 
dustry. Bradford, therefore, has more ups and downs 
than Leeds. The Bradford man is apt to be either 
greatly exalted or sadly depressed. It is much the 
same with Dundee, and there, too, fortunes are made or 
lost by speculation in raw material. The jute and 
hemp trade of Dundee employs 11,000 men and 23,000 
women, whereas the two largest trades. of Aberdeen, 
quarrying and fishing, only find occupation for two or 
three thousand workers apiece. Aberdeen, as the 
Census shows, has twelve occupations, each _ pro- 
viding work for over a thousand men, against Dundee’s 
nine. The following items from the 1911 Census supply 
another interesting and rather curious contrast between 
the two cities :— 

Dundee. 
1,709 


984 
2,155 


Aberdeen. 
a 
> 5 
ts 


Male commercial clerks 
Female commercial clerks 
Domestic servants .... 


| In both cases there has been a sharp growth in the last | 

women clerks, many of 

are skilled stenographers and _ type- | 
_ with their customers across the sea. No sensible person 


ten vears in 

whom no 

writers. 
The very 


the number of 
doubt 


noticeable difference in the number of 
domestic servants as well as of women clerks may be at- 
tributed largely to the much greater amount of female 
employment which is offered by the factories of Dundee. 
But more of the well-to-do people in Aberdeen live with- 
in the city boundaries. So Aberdonian women make up 
for the want of factory work partly by domestic ser- 
vice, ) occupations, partly in other 
for there are 1,694 dressmakers in Aberdeen 
against 910 in Dundee and 1,245 women fish-curers— 
| a very old trade dating from the thirteenth century. The 
|} growth of Aberdeen fishing is due to the energy with 
which it has followed the lead of Grimsby in the equip- 
ment of steam trawlers. 


partly bv clerkly 
Wavs; 


Aberdeen is now easily the 
first fishing port of Scotland, and it may be interesting 
to trace its growth in the last two Census returns :— 
The ABERDEEN FisH Trape. 

1901. 1911. 
976 os He dese 
285 .... 691 406 
HS one. 120 332 
Che list of steam trawlers belonging to Aberdeen com- 

We ¢ } \ . “AY > 2 
= — owners covers five pages In the excellent 
Mariner’s Almanac, published by the Aberdeen Free 
Press, and there is a large supplementary list of steam 
trawlers registered in other ports which are now 
‘regularly fishing out of Aberdeen ’’ in order to sell 
in its market. <A large proportion of these trawlers 
have been built in Aberdeen. The merchant service of 
Aberdeen is also going ahead, in consequence, no doubt, 
of this development, which has extended the range of 
the fisherman’s activities into the Arctic seas. 

hese two Northern cities, with their docks and fac- 


Increase. 


1,132 


Fishermen 
Fish-curers (men 
Fish-curers (women) 


tories and buildings and ships, representing many 
millions of invested capital, reflect a century of peaceful 
growth since the Napoleonic wars. Neither, | imagine, 


has seen an enemy since the American War. The 
revolt of our colonists against George the Third stirred 
the loyalty of Aberdeen, and its citizens equipped three 
privateers to prey upon American commerce. It was 
a luckless venture; for two of them were cut out of 
the bay in full sight of the townsmen by the American 
Captain Fall in the year of grace 1781. “The story mav 
convey a useful moral. The practice of prize-making 
by cruisers is only privateering under a new name, and 
one drawback to the game is that Great Britain will 
not be allowed to play at it alone. There has been 
peace in the North Sea for nearly a century, barring 
a brief blockade of the German coast by the French 
fleet in 1870.* That fact alone can explain and account 
for the marvellous growth of all its encircling havens, 


*The Crimean War of course played bavoc with i 
. , } th : 
portant part of the North Sea traffic which comes from the Baltic 


from Aberdeen to London, Antwerp, Rotterdam, #, 
burg, and Bergen. The North Sea is, jn liye 
high street and market square of floati : oct, the 
far the busiest and wealthiest of all the 

if we consider how much shipping Crosses 
crosses it day by day and week by week—what 

of vessels, great and small, convey timber 

wool, jute, fish, and food of all kinds to its 

take away the industrial and agri 

all the lands that adjoin it, 

mense passenger traffic. 

ing thing that in the last half-dozen years the two | 
biggest trading nations of this sea should have allowed | 
their Governments to prepare, at enormous and ever. 
increasing cost, new battleships, cruisers, submarines, 
torpedo boats, hydroplanes, mines, arsenals, and float. 
ing docks, in order that each may defend its own, or| 
attack the other’s, commerce? Our whole East Coast | 
and the whole German seaboard hum with naval pre| 
parations. Every railway passenger along our Bag! 
Coast route to Scotland sees estuaries swarming with | 
the black craft that are built from our hard-earned taxes | 
to deal death and destruction to shipping. It is high| 
time, surely, that the Chambers of Commerce should 
awake to the dangers of the situation. The voyage of 
the hospitable Enchantress will serve a useful purpos| 
if it rouses our shipowners to the need for co-operation 


has ever felt the slightest fear of invasion; but if Mr 
Churchill is allowed to convert every port into a naval 
station or arsenal, every port will be lawfully liable to} 
destruction by airship or any other mode which thean} 
of the mechanic or chemist may devise. So long as ou 
Admiralty threatens German commerce and German 
merchantmen, so long will the Germans continue to 
large their fleet. A high-spirited nation with a huge 
commerce, and the second merchant marine, will not 
endure such a threat as this. It is the trump card 
the German Navy League. If Mr Churchill would | 
only exercise his common sense, read the best of his old 
speeches, and revise his perspective, he would see the 
foolishness of his recent rhetoric and the dangerous 
absurdity of his policy. F. W. HL 


THE MECHANICAL AGE* 


IN structure and mechanism all the great cities of the 
white man’s world are identical. Placed in the ceatre 
of a network of iron rails, they stretch their long, paved 
streets out into the country side. Webs of transport 
lines tunnel the hills or burrow under the earth, 
twice a day circulate the stream of human life from 
furthest points of the organism to the heart a 
again. Other webs distribute moisture, warmth, an 
power. A system of electric nerves vibrates with every 
change of thought. Necessaries and luxuries glide 1 
on rails and waterways, while there are channe y 
which waste matter is removed. And the architec a 
form is much the same everywhere : the street faca 
in every country leave the same impression. 
the same uniformity in intellectual matters. 
play is performed in Berlin and Paris, the sae 
make the same display in London and New York, 
same scientific problem excites them, the same s. 
amuses them, the same cookery tickles their a 
the same comfort surrounds them. Never in eae 
Ages were two neighbour cities of the same i s 
Nuremberg and Cologne, Genoa and Venice, York, 
one another in essentials as London, Paris, New 708" 
and Berlin are to-day. Such is the theme pede 
pal essay ina brilliant volume from the well- 
of Herr Rathenau, who gives a new 
hackneyed phrase that our century 
machinery. In every sphere the mecha 
dominant :— 

‘‘Things are in the saddle 

And ride mankind.” 


This principle of uniformity is 


at work Se 

— s. Fische! 
*«« Zur Kritik der Zeit."”. Von Walter Rathenau, 1912 

Verlag, Berlin. 
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— 
fan, breaking through class divisions, ae — 
» the smoothing by mechanical means the daily life of dense 
t, by pulations, opening careers to talent, and ‘‘un- 
Seas, Emanising ” the race to fit it for its new tasks. 
tt. Such mechanisation, however, involves an unceasing 
feet activity very different from the immobile uniformity of 
7 an Oriental country :— 
’ ' : 
ment, day and night, the iron wheels roar, the 

a Leabemene neat the fly-wheels hum, the retorts steam, 
> re-animating and keeping in motion all the weight of circu- 
ye lating material. And what is the fate of these materials in 
mo the grip of manufacture ? Machines seize them, heat them, 
lowed stamp them, press them, cut them to pieces, hammer thein, 
ever. ull them, roll them, spin them, twist them, weave them, dye 
rines, them; a second and third machine completes the process, 
float. while man oversees, arranges, expedites, and measures, what 

js no longer the work of his hands, but of his machine......... 
<a Anyone who examines a piece of old handicraft, book, box, 
Coast or key, finds in such an object something organic like a 
pre natural product. The work is well finished, but not mathe- 
East matically exact. The raw material is shaped, but not trans- 
with | formed......... Machinery cannot attain to this. It produces 
taxes mathematical, regular, smooth, pointed things, and forms 


with equal readiness a prayer book and a weighing machine. 
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interests, inquiries, and surveys. For reflection, observation, 
and recollection there is no time. 
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Yet these developments cannot be wholly or mainly 
evil; they must form part of the transition to some 
higher social organisation. One marvellous feature 
of the last half-century has been the transformation of 
Germany from a ‘‘ poor, sparsely-populated, powerless 
country to the wealthiest, most populous, and most 
dreaded of European States.’’ This change is gradually 
weakening the oligarchic control of the Prussian 
nobility, and bringing into prominence the capacity 
and intelligence of the German business world. Modern 
bureaucracy bears witness to the influence of mechanism 
in the sphere of politics, and even the preservation of 
the institution of monarchy is due to the half-conscious 
recognition of a mechanical truth—the necessity for 
some centre of gravity, some stable point of equilibrium 
t> maintain and preserve the complicated working of 
the modern State. 

None the less, in spite of all its attendant comforts 
and luxuries, a mechanical world-order will never 
satisfy humanity. Nor can Socialism help us, for in its 











hould Above all, it prefers ease of renewal to permanence. Home- generally accepted form it offers purely _material 
ge of spun linen and paper napkins are the two types of these remedies, and perhaps future generations will attach 
é extremes. less importance to material comfort. ‘‘ Just as we 
ration Similarly, through the complication and intricacy of | smile when we hear of the delight of an African negro 
er SON modern life, each individual is caught in the grip of | in a scarlet uniform, posterity will smile at the idea 
if Mr mechanism, and is forced to perform specialised func-|0f our fierce hunger for material goods. Herr 
naval j tions. Intellect and energy move automatically in| Rathenau describes a future world of perfect equality 
ble to | ordered grooves, and work is no longer, as in the days | Of opportunity and comfort, and asks what real plea- 
he art |) of handicrafts, an expression of character and ideals, | sure such a conception can evoke. Even now men 
3s or but merely a means to support life. Recreation, too, | are seeking for their souls, and machinery can neither 
erMad | \is debased in sympathy. ‘‘ A type of the degeneration | give nor take away the spiritual trinity—love for 
to en) in our attitude towards Nature is a long-distance | humanity, Nature, and God. Men have often gre 
huge | '| motor race, and the scenes of crime displayed on the | With the question: How would some great pee 
It not | || cinematograph bear witness to our perverted taste in| the past regard the conditions of to-day : re we 
ard of | art.” The reader may, perhaps, ask whether modern selected a mind such as that of Plato, busied wit 2 a 
would | | motoring is a much less debasing sport than old-| reality, we ap — that a oe ee — 
is old | | fashioned bear-baiting or cock-fighting, but Herr | passing interest t e products of machinery; he wou 
ce the Rathenau draws a vivid, if idealised, contrast between | consider that the highest forms of European art were 
;erous }an ‘‘alter guter’’ German and his descendant of | derived from those of his own age ; but three thing's 
H | | to-day :-— he would accept as sacred ee ae 
| | : ; ‘ ‘ ‘hrist, the Teutonic conception of Nature, and the 
the man of an earlier generation knew the Nature —_ a a of Germany.’”’ Mankind rises through the satis- 
encircled him, the meadows, fields, woods, and hills of his us — * f : ilmenite caer 
neighbourhood, the streets and buildings of his dwelling- | faction of needs—the age o machinery a me ‘- 
of the place, the scanty goods offered there for sale, the sacred | need, only to agg ea tat — a eae want. 
Images in the church. He could read a little, perhaps | The new world, through its mechanica raining, is 
a write a little, and do simple accounts, knew the Bible | better able to rear and develop a dense population, and 
au well and his craft through and through. Perhaps he) will thus advance to a higher stage of moral and in- 
Eo bel goat, his journeyman’ “ —aeeyee Eee ooh tellectual life. Such is Herr Rathenau’s conclusion, 
, and had seen a noble sweep through the village with his followers | Sebi : on antl teen 
ym the | or a church procession pass by. Occasionally he heard for he ends on a note 2 m nf — 
back | reports of distant earthquakes, wars, and pestilences, he saw | Three of the shorter essays call for so ; 
ant a conflagration, a sea-monster, ora lion. But for the a One, on the present economic position of England, 
every part his life’s experiences were the simple natural ones that | while acknowledging our valuable qualities, deals 
ide in = ow eae and death. All his life was attuned to| faithfully with their accompanying defects. The Eng- 
ought and contemplation, rather than to judgment......... ‘oh ‘dei’ aall siasatinliads » the German because he 
i ; ‘ ten worsted by the German because he 
els by The middle-class citizen of the new German Empire tharand lishman 1s 0 = ee : 
tural school with a survey of past and modern bisteie. a super- | demands more pleasure aggregate: life, - — 
acades | ficial knowledge of several languages, and o different | trates less readily on his task, and has a - 
notes | methods of accountancy, he has some conception of the com- | technical training. We are unwilling, too, to ris 
. same | | plexity of life and of the intricate organisation of the natural | capital in new and speculative ventures, and the Ger- 
shions | world. Thousands of reproductions familiarise him with the | man and American step in to reap these profits. ‘‘ Tariff 
, the | kta = we age, country, ane a Awalk| Reform’? mects with summary treatment. ‘‘ Protec- 
| street shows him more varieties of goods,appar-| ,--  , | etal aa bee ‘ 
candal | atus, and taventions than Babylon, Bagdad Romie and ess. tive taxes are credited with a mary ellous power to pre 
| stantinople ev ‘ los : serve decaying industries, whereas in reality they can 
alates, | inople ever knew. The work of machinery, transport, and ne ; h re. d 
Middle manufacture is a commonplace, the sight of men of every | only give shelter and strength to the young = 
try, Profession and nation, of animals and plants from each struggling in the infancy of their development.’’ Herr 
a | P , 3 
0 like lesen of the —o Is no great novelty. Our citizen goes| Rathenau realises and states with eg = —— 
tons, nay, long journeys over miles of country. He| which keep our banking, merchant, and working 
York ’ 5 J } \ y: whic eep ou g, : 7 r 
print Sap a teat —_ es of objects and possesses | -jasses sound Free-traders. His handling of colonial 
yn pea every coustry on Gof ee i won le questions is less sure. At the outset he entangles him- 
the curtain ri " een ikon self in a difficulty by seriously attempting to reconcile 
to i ain rises on the world-stage and the newspaper-reader | 5¢ eee ae) ) : eaten 
geo! holds murder and violence, war, diplomacy, royal pro- | the young Disraeli s petulant exclamation abou 
nent 1 oe races, discoveries and inventions, travels, love colonial mill-stone with the flamboy ant Im- 
ae" tragedies, dramatic performances, speculations, ! perialism of Lord Beaconsfield. To him the colonies 
befell hi phenomena—in one breakfast more marvels than | are impatiently straining at the leash which binds them 
tormenting forte in the whole course of his life. The most | ¢, the Mother Country, and the wise autonomy under 
and Sof COmmecrcni® stream of images is their velocity which they have grown to maturity is interpreted as a 
where, want of connectio : 3 > J 
n. A mining catastrophe: a passing | a A. at ite Frags > a 
amen shudder ; crueity to a child: a flash of indignation: the air. | Confession of England’s weakness. Je can agree 
Fisch - flies past : we look at it for a moment’ oa the afternoon | that Colonial Preference is harmful and impracticable, 
® |S forgotten, and there is room in our brains for new | and still believe in the strength of the ties which bind 
— 
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| that the prospects are for a large crop of 
‘| quality to that of last vear. 
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the self-governing parts of the Empire to the country against 64; and barley, 88, against 6s. The 


— 


from which they sprang. ; ; F 

In trade and colonisation England’s chief rival is 
Germany. This dictum leads naturally to the question 
of disarmament, which is dealt with rather briefly in 
another essay. But in this Herr Rathenau sounds 
a somewhat uncertain note. Taking up the position 
that no powerful State can afford to remain wholly on 
the defensive, that Germany since the Bismarckian 
epoch has been inactive, and now at last is striving for 
a ‘* place in the sun.”’ Yet the burden ts felt ; nor are 
proposals for disarmament “‘ utopian, but up-to-date, 
practical, and weighty.’’ Armaments should be pro- 
portioned to the needs and resources of each nation, 
and the proportion should be checked by an_inter- 
national Court. In this way a limit could be put 
both to their increase and to the burden of personal 
military service exacted from the population. 

We have only space to notice one more article, that 
‘ludenfrage,’’ in modern Germany. It de- 
with svmpathy and fervour, the prejudices 
which still bar the way against a Jew. The tempta- 
tions to conversion are great, and the weaker succumb, 
| but ‘na converted Jew finds himself outstripped at 
| everv turn bv less efficient Christians. The ruling 
| classes fear their ability, and have roused the cry 
against them on political far more than religious 
| grounds. Yet the Jews are patriotic German citizens, 
| and have less political national feeling than other 
| races within the confines of the Empire—Poles, Alsa- 
| tians, or Danes valty cannot be 


A bad 


on the 


scribes, 


4°89 1 Be 1 
while their religious loyalty 
convenance. 
make a good Christian. 


Savs . He rr 


av by a baptism de 
‘against the 
That 


» some extent) 
> worst of existing 
7, and, accordingly, it must be 

will arise when each of us, 

being, as member of a societv, and as 
ready to sweep away inju 


Rathenat 
» which prevail in Germany. 
Judaism, and (t 


middle class, is not th 


stice wherever he 


Notes on Business and Finance. 


om 
American and Indian Crops.—Canadian crop esti- 
are seldom to be relied upon, and are almost 
highly optimistic until the end of August. To- 


that month it usually happens that 

and often a Jarge part, of the Western crops 

is injured, and, perhaps, ruined by frost. This year 
there certainly was the promise of a very heavy crop, 
| but it was rather late, and so the danger from frost 
| Was greater than usual. Instead of frost, however, 


| there was heavy rain and hail in many parts of Western 
| “s - ‘ + . PA ys : 

| Canada during the last few days of August. A Winni- 
| peg report at the end of August stated that the weather 


| was generally mild, but wet, that there had been heavy 


ora 
| ain storms at Regina, and that round Moose Jaw a 
hailstorm on August 28th ‘‘ did about 33 per cent. 
damage to the crops.’ Lord Strathcona’s last official 
report by telegram states that harvesting in Western 
Canada has been somewhat interfered with by rain, but 
arge | superior 

| qu | _ Conditions in Saskatche- 
| wan seem to be better than in Alberta. There will. as 
| usual, be a want of labour for harvesting. India seems 
likely to enjoy one of its most prosperous years for 
according to a Reuter telegram, the Government of 
India is about to issue 3} per cent. : 
chase 





t bonds for the pur- 
of additional rolling stock for the Indian rajl- 
ways to move the unusually heavy crops expected this 
year. There is now no doubt about the enormous 
superiority of crops in the United States over those 
of last year. According to the official report of Sep- 
tember gth, the condition of spring wheat at harvett 
time was 90, as compared with 56 last year ; oats, 92, 
eee 
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condition | 
S 82, as agains | 


| 
poinnainiciiagiiadaiadi 
| 


of the maize crop on September ist wa 
70 on September 1, 1911. 


& the past week | 
for if there has | 


The Home Crops.—The weather durin 
has been, on the whole, satisfactory, 
been too little sun there has been comparative freedom | 
from rain. As we mentioned last w eek, however the 
fine weather arrived too late to do much for the cereal | 
crops in the South of England. But in many other 
parts it is enabling the corn to be carried jn fai 
good condition. The Fen district has suffered mos 
many of the farmers having lost practically all theig 
corn crops, and a large portion of their hay. In 
England and Wales the corn crops generally are noy 
expected to yield 5 per cent. less in quantity, and 
potatoes 10 Or 12 per cent. less, than seemed probable 
six weeks ago. If we summarise the reports issued 
by the Board of Agriculture, representing an average 
crop by 100, present appearances indicate yields for 
England and Wales as follows :—W heat, 94; barley, 
96; oats, 87; beans, 94; peas, 92; potatoes, 8; 
turnips and swedes, 99; mangolds, 100; and hops, 99, 
Peas have suffered greatly, and are now the worst 
of the pulse crops. Potato disease has spread con 
siderably of late, and everywhere crops are seriously 
affected. Many crops which a month ago promised 
well are now in a pitiful condition. Lincolnshire has 
suffered most, and in that county the crops are ina 
very bad condition. The weather has been too cold 
and wet for the roots, which are generally quite 
healthy, but have made very little growth. The pros 
pects for mangolds are now about average, those of 
turnips and swedes being rather poorer. Dry weather 
now would, however, effect improvement. The cond- 
tion of hops is generally satisfactory, and the ince 
ment weather has only slightly reduced the prospects, 
which are for a nearly average crop. The wet and cold 
have kept down the aphis, which had previously given 
great trouble, and necessitated constant washing. 
Apples are yielding a fully average crop; pears are 
good, and plums, although deficient, are yielding 
rather better than was anticipated. Pastures have 
been full of keep, but it has often been of poor quality, 
and livestock have not done quite so well as might 
have been expected. 


Calico Printers’ Report.—The record of the Calico 
Printers’ Association for the vear ended June 3oth was 
thoroughly disappointing. Gross profits fell off from 
£740,630 to £463,905. The dividend on the ordinary 
shares was maintained at last year’s rate of 39 per 
cent., but this was only made possible by the transfet- 
ence of large sums from the reserve funds, as will be 
seen from the table given below. The report offers 10 
explanation for the year’s ill-success, and no cause can 
be found in the Board of Trade figures, for exports 
during the period increased both in quantity and value. 
The following is a summary of the companys 
for the past five years :— 


tm 
1907-8. | 1908-9. 190810, 181031 191.12. 
- £ - | @ i 
448.467| 488,740| 758,504) 740, 

212.237| 207,565| 201,616 


Trading profit... 236,230) 281,175| 556,888 
Other income ....! 2,427 1,764, 2,242) 


238,657, 282,879) 559,150 
67,282 41,564 36,792) 


Amount available. 171,375; 241,315) 522,338) 
Deb. interest ....| 128,000} 128,000) 123,000 
Reserve, &c. ...., .. |Dr. 50,006 200,000 
Pref. dividend ..... 150,805} 150,805} 150,805 1 
Ord. dividend ....| __ nil nil 50,268 

| (2% %)! 


Gross profit ...... 
Depreciation ..... 


BHAA ccc ce) 
Expenses, &c. .... 





The actual earnings, together with the balance 
the previous year, barely sufficed to pay t 
dividend, after the satisfaction of the : 
terest, and the ordinary dividend 1s paid 
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£35,000 transferred to profit and loss account fepen | 
the reserve for the depreciation of stocks and the 


£50,000 from the reserve for the equalisation 
* dividends. The balance left to be carried 
forward is £7,599, aS against £22,876 in_ the 

year. In the balance-sheet stock-in- 


previous 


trade stands at 41,746,300, or nearly £300,000 
less than a year ago. There is a large ex- 


ee 


pansion in the amount of credit given, the item *‘ sun- 
drv debtors, &c.,’’ having risen from £886,741 to 
£987,386. However, it is impossible to discover from 
the report as it stands the causes that have reduced 
profits to a figure lower than any recorded since 1907-8. 
The chairman’s speech at the annual meeting next 
Wednesday will therefore be awaited with unusual in- 
terest, for as far as can be seen, the payment of any 
dividend at all on the ordinary shares is not justified 
by the trading figures of the year. 











































Cotton Trade Affairs.—Our Manchester correspondent 
writes :—Another instance has occurred this week of 
the value of conciliatory methods between masters and 
workpeople in the cotton trade of Lancashire. For a 
long time joint meetings have been held for the pur- 
pose of forming a universal list of payments for the 
operatives engaged in ring-spinning—an operation 
which is carried on by women. The efforts of the two 
sides were crowned with success on Tuesday last, when 
an agreement was signed, which establishes a wages 
basis for this class of work. In the past the rates of 
pay have varied considerably in different districts, but 
on the average the increase in wages will be about 10 
per cent. At the beginning of the week the first re- 
port giving the amount of cotton ginned up to 


September 1st was issued by the United States 
Government. The figures were 730,000 bales, 


against 771,000 bales last year and 357,000 bales 
in 1910. The statement was quite equal to expecta- 
tions, but statistics of this character are not much indi- 
cation of the ultimate size of the crop. The stock- 
takings of spinning mills continue favourable. The 
details of the results of eight companies just announced 
show a profit on share capital of over 14 per cent. per 
annum, whilst on share and loan capital combined the 
profit is over 11 per cent. per annum, after allowing 
interest on loans. <A feature of the Board of Trade 
returns relating to cloth shipments is the large figures 
| for India. Our dependency is responsible for 4o per 
|cent. of our export trade, and this year’s sales 
exceed those of last by some 16 per cent. in yardage. 
Shippers are receiving very healthy advices from their 
representatives abroad, and in spite of the big exports 
the markets on the other side show no signs of being 
glutted. 








Brazil's Trade and Expenditure—Our correspondent 
Writes, under date Rio de Janeiro, August 21st :— 
The trade balance for the first six months of the cur- 
rent year, according to the official statistics just pub- 
lished, shows an excess of exports over imports of 
41,126,358, whilst for the same period in 1911 the 
imports were £,1,212,525 larger than the exports. The 
total exports amount to £30,505,309, which is an in- 
Crease of 45,357,744 on the figures for the correspond- 
ing ume last year, this increase being due almost en- 
urely to the higher value of coffee, the average price 
of which is recorded as Rs. 57$497, against Rs. 48$595 
per bag, and to the larger quantity exported. The 
quantity of rubber shipped is 5,016,534 kilos more than 
in 1911, and the increase in the value is £824,230, the 
average export price having dropped about one milreis 
ri kilo to Rs. 5$850. Skins follow with an increase 

£137,336, the amount shipped having been larger 
bint rnin price better. _Hides and See 

: remaining pe bon ope nl ini: a 
Sugar, cocoa, ; d He bg - er 09 soa eeanatiadal : 
Count of » aa lerva Matte, show decreases on ac- 
three of ees ose shrinkage in quantity exported. Only 
when € principal products have fallen off in price 

compared with the first six months of last year, 
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these being cotton, rubber, and hides. In the case of 
cotton the decrease is very small, and the present aver- 
age of 952 reis per kilo is remunerative.. Rubber at 
Rs. 5$850 per kilo is, of course, unsatisfactory, but 
the market is becoming firm again, and there are rea- 
sonable prospects of the second half-year showing a 
more encouraging result. Hides have dropped only 
58 reis per kilo, and this small decline has been more 
than compensated by an increase.of 3,439,460 kilos in 
the exports. Coffee and sugar prices are expected to 
be about maintained, and while cotton may decline 
still further, there is no reason to expect the price to 
go so low as to become unremunerative. The im- 
ports up to June 3oth last total 429,378,951, which is 
£,3,018,861 more than for the same period in 1911 and 
47,069,661 over that of roro. The imports of 
specie total 4,1,605,392 and the exports £/1,441,257. 
Revenue continues to increase, but unhappily the im- 
provement in this direction is more than offset by the 
growth of expenditure, and a deficit of several millions 
sterling may now be safely counted on for the current 
vear. It is said, in fact, that unless the Government 
is very careful the present state of affairs may threaten 
the stability of exchange. So far the period of strict 
administrative economy which was promised by Presi- 
dent Hermes when he assumed office has not been in- 
augurated, and there appears to be no prospect of it at 
present. The situation cannot be called healthy, and 
any serious decline in, for instance, the value of coffee 
would undoubtedly place the Government in a serious 
position. 
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Bolckow Vaughan’s Report.—This company, like many 
other coal and iron concerns, has evidently been hard 
hit by the prolonged coal strike in the early part of the 
year, for the dividend is only 5 per cent., against 6 per 
cent. for the two previous years. Only in one year 
since 1906 has the dividend been as low as 5 per cent., 
and that was in 1908-9, when the company, in common 
with all industrial concerns, suffered from the contrac- 
tion of trade caused by the American crisis. In the 
following table the movement of the company’s profits 
is traced for five years back :— 


1907-8. | 1908-9. 1909-10. 1910-11.) 1911-12. 


eee eee eee a eae wr o—ceee=se=sscss | 
| 


£ £ £ £ £ 
Gross profit ........, 444,201 322,035 390,485 403,664) 318,861 || 
Depreciation ......| 75,227 80,359 104,349 117,064) 108,967 || 
Deb. interest ....... 24,616 27,707, 32,873, 33,014, 33,515 |) 
Special expenditure | 65,296 93,381, 30,968 56,408 50,920 || 
| 279,062 120,588 222,295 197,178| 125,459 || 
Brought forward ..| 158,053) 168,733, 128,402 162,315) 171,111 
437,115 289,321 350,697, 359,493 296,570 
Written off ........| §),000 nil nil | nil nil 
Pref. dividend......| 23,604 23,604 25,604 23,604 23,604 
Ord. dividend ......| 164,778 137,315; 164,778 164,778) 137,315 
Rabe os cccccesccece|* SH) (5%) | (6%) (6%) | (6% 





Carried forward ....' 168,733 128,402 162,315 171,111 ; 135,651 


During this time the ordinary and preference capital 
has not altered, and bearing in mind the inevitable 
fluctuations of the iron trade, we may take the figures 
as satisfactory. The dividends always have been earned 
easily. Depreciation allowances are larger than they 
used to be, and in the last five years the book value of 
plant, land, mines, mills, and other property has only 
risen by £81,000. Stocks on hand are rather lower, 
but sundry debtors have risen by about as much. On 
the other hand, cash and bills are lower, but the com- 
pany owes £55,000 less to ordinary creditors and 
about £215,000 more on debentures. These are not 
good signs in the absence of indications of increasing 
business. The changes in the balance-sheet since last 
year are shown on the usual page. Bolckow Vaughan 
fully-paid £1 ordinary shares now stand at 1yy, yield- 
ing just under 4} per cent., while the 4,1 shares, 12s 
paid, stand at par, returning 5 per cent. The 5 per 
cent. preference shares yield 4? per cent., and are well 
secured. 
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| have become stale within a few weeks. 
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naturally some disappointment over the failure of the 
rubber market to maintain its speculative display while 
other departments are going ahead at a fairly rapid rate, 
writes a Stock Exchange correspondent. Dealers 
themselves admitted that the pace was too fast, that 


been content to run, and that the public, though exer- 


SS : se — 
The Position in the Rubber Market.—There is 


| 
| 
| 


frantic days of 1910, would be well advised not to buy | 


too much. ‘The excellence of this profession was in 


| no wise marred by the fact that a good many Stock | 


Exchange men helped themselves freely to lines of the | 
popular rubber shares, and it is the selling from the | 


‘‘quick-turn’’ speculator which has had a good deal 


upon the heels of the previous movement. The carry- 


|| over on Wednesday this week showed plainly enough 
| that in the leading shares there remains a bull account | 
\| sufficiently big to keep the market in check, except 


when a cheerful atmosphere prevails. A good many 
buyers of the type who must be in whatever market 
happens to be fashionable bought Linggis, Highlands, 
Rubber Trusts, Asiatics, Anglo-Malay, Vallambrosas, 
and a few other similar shares, not because they had 
in the particular companies named, but 


1 


because these possess the treest and were 


special faith 


|| well known to themselves and to the public at large. 


It is a pity that the rubber market should be under the 


1} dominan { shar i smal rcle of companies, 
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looking at what he ex- 
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than a month ) ahead. The investor, 

meanwhile, has been quietly 
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stock of rubber shares, but, of course, his purchases 


| have not sufficed to absorb stock sold bv bulls who 
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Companies’ Registrations and Liquidations ig 34 
The annual Blue Book of the Companies’ 1911.~ 
of the Board of Trade has been published this 
containing figures relating to joint-stock companies | 
1911. The registrations in England and Wales ae 
the year were 5,959 companies, with a total nominal 


capital of £,150,600,000, as compared with 6,707 
the market was trying to race where it ought to have | com- 


panies, with £.205, 100,000 capital, in 1gIO, that year 
’ 


|of course, including the rubber and oi] booms. w 
cising a much wiser discrimination than they did in the | with 


their flood of new companies. Nevertheless, the 1911 
registrations were greater than any other year Within 
the last decade. The number of small companies js 
remarkable, more than 4,000 of the number having a 
nominal capital of less than £/10,000, though the pro- 
portion is about the same as usual. 


The number of 


|companies applying for a_ special settlement on the 
to do with the-depression that followed so promptly 


_tLefore in these columns. 


ly at work adding to his | 


line companies shows an all-round increase in output. | 


"his factor is two-edged, for while it proclaims the 
splendid character of the estates, it serves as a re- 
minder that each successive auction-sale is likely to be 
heavier than its predecessor. From the market point 


|| of view, everything hangs for the moment upon the 


tenn al the a rf . 
rice of the raw stuff, though it must also be remem-| business has been carried on see 


bered that with the weeding out of the staler bulls 
there has also come an increase in the bear position, 


there were numerous orders to buv good-class invest- 
ment shares upon any material reaction. 


‘the security of the uncalled capital. 


Hl the current heiain® : , Corporation was extinguished by the 
|| the current production figures of some of the second | 


against 512 in 1910 and 383 in 1909. In 1908 the 
number was only 73. The proportion of companies 
without a prospectus which have applied for special 
settlements is showing a slight tendency to increase 
again since the 1908 Act brought the number down, 
Promoters are now getting used to the Act, and finding | 
that abridged prospectuses and public informatiog/ 
notices are tolerated, are able to place doubtful flote} 
tions before the public without undue publicity. The} 
public has only itself to blame, however, if it gets’) 
caught in applying for shares on the basis of some state 
ment other than the full prospectus. The number of | 
companies liquidated during 1911 shows a slight in} 
crease, though the amount of capital involved was} 
slightly lower at 44,000,000, compared with| 
£.45,700,000 and £66,400,000 in 1909. A part of the} 
‘port is occupied with details of some of the more im | 
portant liquidations during the year. For size, of} 
‘ourse, the Birkbeck societies are easily first, and next} 
in importance is the Bank of Egypt. The details of} 
the investigation in these cases are fairly well known. | 
In the case of the Bank of Egypt there is a prospect) 
{ the shareholders receiving only a portion of the) 
capital called up in the liquidation. Some space is de} 
voted to the string of small insurance companies which | 
were implicated in the Law, Car, and General scandal. | 
The Reinsurance and Guarantee Corporation was 
formed by the managing director of the Law, Car, and | 
General to guarantee the solvency of that company. | 
The history of the Law, Car downfall, its hazardous | 
marine risks, and disregard of the consequence af} 
accepting inadequate premiums has been dealt with | 
Right up to August, 191%) 
the managing director of these two companies Was) 
drawing commission from both on account of the bus 
ness placed with the Law, Car, through the Reinsut | 
ance and Guarantee Corporation. In November, 19!) 
control of the Reinsurance and Guarantee Corporation) 
was acquired by the National Provincial Insurance" 
poration, a company which since 1907, 
acquired by Frederick England, had proceeded on some: | 
what similar lines to the Law, Car, and General. 
liability on the shares of the Reinsurance and Guarantee 
. National Provit-) 
cial handing a cheque to its directors (who were Tt) 
nominees), so that the Reinsurance policyholders : 
The La 
Plate-Glass, Fire and Burglary Company was 4 
concern, taken over by the National Provincial. 


| 
| 
Stock Exchange shows a big decline, being only 264, | 
: 
| 
| 


< ts, 
|assets are valued at £475, balances due from age® 


|and the liabilities at 


This insurance 
mingly without check, 
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_audits having failed to protect shareholders 


A proportion 


of these prospective purchases were cancelled on the | 


oa developing a dull tone, but this does not mean | lately there have also been a large num 
at the support is permanently withheld, for the in-| writes our Berlin correspondent, due to exces 


» Is too often swaved bv the | 


vestor, like the speculator 
immediate look of prices. 


Se eetetereeeenereeeieneneetneeeennenensennesarnneenseeenee 


i 


! . . ; sy 
aa ee € holders, and it is a reproach to our Comp fe 
‘hich — likely to afford useful strength to the market | that it should have been possible for the m the 
when the tide turns and prices look up again. Interest | 


in the rubber market has evidently not evaporated, for | man chiefly responsible being brought to book. 


ken withou 


ignorant shareholders to have been ta 


The German Boot Industry. — In the 


petition. The manufactured boot indus took some 
paratively late appearance in _Germany- 
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time before the prejudice against ready-made boots 
could be overcome, but the excellence of work and 
variety of shapes finally brought them great popularity. 
The result was that a great number of small factories 
sprang up under incompetent control. This was en- 
couraged by the manufacturers of boot-making machi- 
nerv, Who let out their machines on hire to anyone 
who could pay the first instalment of rent. Very often 
even this was not paid by the new boot manufacturer, 
but by the leather dealers. The leather merchants, find- 
ing their best customers in the boot trade, were only 
too anxious to lend support to any ambitious work- 
man who formed the plan for a new factory. There 
followed an enormous output of inferior material ; prices 
were driven down, and very soon the new manufac- 


turers were everywhere in difficulties. At the same time 
the more reputable manufacturers have been also suffer- 
ing from the enormous increase in production, with 


whicn 
the same time 


has come a beating down of price, although at 
wages have risen, and the cost of leather 
‘and the *‘ two-price ’’ shops 
are destroying the sale of the better-class goods, for 
which naturally a higher price must be asked, and the 
market is further disturbed by periodic ‘‘ sales,’’ in 
which dealers get rid of huge stocks secured from small 
insolvent manufacturers. The only bright spot is the 


| continued growth of the export trade, which has in the 
the | 


last few vear 
industry. 


s become an important branch of 





South African Finances.—On the subject of the 
Finances of the Union of South Africa, which was dis- 
cussed in a leading article in the Economist of July 20th, 
a Cape Town correspondent writes :—It is urged by 


|| some that the current expenditure is on an extravagant 


scale, and 
between t! 
countries. 


this position is supported by comparisons 
1¢ white population of South Africa and older 
: this, however, hardly seems fair. Our 
native population contributes largely to our wealth 
and also to our expenditure, and to ignore it altogether 
must sadly vitiate our calculations. In comparing our 
current expenditure with that of the United Kingdom, 
we have to bear in mind, on the one hand, that the 
United Kingdom pays for the Imperial Army and Navy, 
and, on the other, that our public expenditure includes 
a sum, amounting to some 18 per cent. of the whole, in 
respect of railway and harbour debt and also very large 
sums borne in the United Kingdom by the County 
Councils ; that great space an obstacle to 
economy, and that active development, which in an old 
Country is naturally and happily undertaken by private 
agencies, is in a new country almost inevitably under- 
taken by the Government. Bearing these facts in mind, 
readers of various temper will put various interpreta- 
tions on the ec mparative figures, the chief of which 
= be stated summarily as follows :—The current 
public expe nditure of the United Kingdom is thirteen or 
fourtes nh times as large as that of the Union of South 
Africa; its white population some thirty-six times as 
large as ours; its total population seven times; its 
foreign trade ten times; its exports seven times. A 
far plainer case is in regard to revenue. Our mining 
industry Pays a profit tax of two shillings in the pound, 
anc though there is not much other direct taxation, 


is 


oo is a Customs tariff which touches almost every- 
ing, and which is so much felt that in Rhodesia 


. Commission has been appointed to inquire into the 
“auses of the high cost of living there. It is certain 
us severe taxation is a heavy drag on the progress 
of the county, and that whatever may be thought ol 
an bea ture, we require a diminution rather than 

_. #s€ In our taxation. If, therefore, the Govern- 
ne a » pay its way this year without touching 
very eiliontien. a: of two years back, the fact will be 
Satie: _ to all the friends of the Union, as sup- 
Sennen ne ae that with further expansion of 
tion, and "ty possible to reduce the existing taxa- 
.. and thus give a fresh impetus to industry, leading 


In ti . ‘ s . 
f time to still further reduction of taxation in the 
uture. 


of the 


| 
| 
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Australian Banks.—The June banking averages are 


now complete, writes our Melbourne correspondent, 
and for Australia the totals of the principal headings 
compare with the corresponding periods of the two pre- 
vious years as follows :— 





June June June 
Quarter, Quarter, Quarter, 
1910. 1911. 1912. 
Deposits— £ £ £ 
Not bearing interest.. 55,230,887 .. 62,184,476 .. 65,295,905 


Bearing interest .... 72,650,099 


Total .......... 127,880,986 
Advances, &¢.......... 101,393,927 


«+ 79,192,853 .. 82,085,121 


.» 141,377,329 .. 147,381,026 
«+ 113,141,238 .. 123,902,356 





Coin and bullion...... 30,143,555 .. 33,628,207 .. 28,613,417 
Australian notes(redeem- 

able at the Treasury) es es 5,118812 .. 5,423,592 
Total deposits increased from i1g10 to 1911 by 


£13,496,343 and from 1911 to 1912 by £6,003,697. 
Advances, &c., increased by £11,747,311 and 
#;10,761,098 for the two periods respectively. For the 
two years the totals are:—Increase in deposits, 
£:19,500,040; increase in advances, &c., £,22,508,409. 
The outlook is that for the present no material increase 
in deposits and no material reduction in advances are 
to be expected. The policy of the banks appears to be 
the discouragement of further demands for accommoda- 
tion, rather than the actual calling in of accounts. 
Building speculation is not being encouraged. The 
shipments of gold from the four principal ports 
since the beginning of the year amount to 47,710,779 
as against 4,3,915,979 for the corresponding period of 
1911. The large export has occasioned a dearth of 
newly-minted sovereigns in some quarters, the issues 
from the Mints hardly sufficing to meet the demand, 
and a premium of 2s per 41,000 is being offered. 


Transvaal Gold Production.—The total gold output 
for the Transvaal for the month of August was 764,737 
ozs of fine gold, valued at 43,248,395. As compared 
with the previous month, this is a decrease of 1,601 
ozs in weight and of £6,803 in value. However, this 
result represents an increase from August, rIgrt, of 
34,330 ozs, and nearly £218,000. The following is a 
record of the total value of gold produced each month 
from 1907 up to the present time :— 


TRANSVAAL CHAMBER Of MINES’ FIGURES. 




















1907. 1908. 1909. 1910. 1911. 1912. 
z £ £ é £ £ 
JONUBFY .occecceces: 2,283,741 2,380,124 2,612,836) 2,554,451, 2,765 386, 3,130,830 
February ............ ,096,4.54/2,301,971 2,400,892 2,445,088 2,594,634, 2,989,852 
BEEN scecnncecesese 2,.287,391'2,442,C22. 2,580,498 2,578,877 2,871,740 3,528,688 
BOE ccccccceccesesss 2,281,110/2,403,500 2,578,804 2,629,535) 2,836,267) 3,133,385 
BY cccccccccccccecs ,227,838/2,472,143 2,652,699 2.693,785| 2,913,734, 3,312,794 
GUE ccdccscccevesecs 2.155,976'2,442,329 2,621,818 2,655,602) 2,907,854) 3,202,517 
GERD ccdccccaces cee 2,262,813)2,482,608 2,636,965 2,713,083) 3,012,738) 3 255.198 
AUgUSE ... cee ee reese 2,357 ,602'2,496,869 2,597,646 2,757,919) 3,030,360) 3,248,595 
September .......... 2,285,424/2.496,112 2,575,760 2,747,852) 2,976,065 ot 
Gaeebes cer ccccceces 2,351,344/2,624,012 2,558,902 2,774,390) 3,010,130) 
November ........-- 2,335,406|2,609,685 2,539,146 2,729,554 3.057.213) 
December ........-- 2,478,659/2,806,235 2,569,822 2,722,778 3,015,499) 
BURR a cccccoces 27,403,738'29957610 30.925.788 32,002,912 34.991 .620'25.800 6 7 


The total value of the gold produced during the first 
eight months of this year works out at £,25,800,637, as 
compared with £ 22,932,713 in the same period of 1911. 
The chief decreases in yield on the month were that of 
5,438 ozs by the Crown mines, and of 2,185 ozs by 
Knight’s Deep. Among the increases the chief were 
New Modderfontein, 2,139 ozs; Randfontein Central, 
1,792 ozs; Village Deep, 2,228 ozs. The following 
figures relating to labour on the Rand are compiled by 
the Transvaal Chamber of Mines :-— 


Number ot Natives employed at the end of last four months b 
members of the Witwatersrand Native Labour Association an 








contractors— -—— ~1912.————— _ 
May. June. July. August 

Gold mines ........ 193,829 .. 188,794 .. 182,925 .. 179,111 
Coal mines.......-. .. 8460... 8549 .. 8,97.. 8,766 
Diamond mines .... 14,538 .. 15,530 .. 15,834 .. 15,934 








—__ 


Total .......... 216,827 .. 212,575 


The marked decrease in the number of natives employed 
has continued at a uniform rate during the last five 
or six months. 





.. 207,256 .. 205,811 
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British Agricultural Statistics—The preliminary 
agricultural returns for England and W ales, os 
by the Board of Agriculture and Fisheries in June last, 
were issued this week. There is an increase In the 
arable area of 36,071 acres, and a decrease in the area 
under permanent grass of 115,432 acres. The total of 
arable land is 11,335,291 acres, against 11,299,220 1n 
1911, and of permanent grass 15,834,171, against 
15,949,603. The areas of each of the four corn crops 
were substantially increased, wheat by 20,824 acres, 
or 1 per cent.; barley by 32,205 acres, or 2 per cent.,; 
oats by 25,221 acres, or 1 per cent. ; and rye by 13,860 
acres, the latter representing over a_ third of the 
previous year’s total. The area under beans shows a 
reduction of 24,437 acres, but there was an increase 
under peas of 34,250 acres. Potatoes show an in- 
crease of almost 8 per cent., the total now being 
463,007 acres, nearly equal to the 464,205 acres re- 
turned in 190%. The largest decline in any arable crop 
was a drop of 51,715 acres under turnips and swedes. 
There was an increase in the area under mangolds of 
35,575 acres, while flax nearly doubled its area, the 
total acreage under the crop being now 830. The 
acreage under hops again shows an increase; in 1912 


\il there were 34,831 acres as compared with 33,056 in the 


j 
} 


| 
| 
| 


| 


preceding year. Clover and rotation grasses show a 
material diminution, chiefly in those reserved for hay. 
The permanent grass reserved for hay shows an in- 
crease of 110,497 acres, while that for grazing 
decreased by 225,929 acres. So far as live stock 
is concerned, there is a decrease in all kinds of 
farm animals. Horses used for agricultural pur- 
poses are fewer by 30,470, but ‘‘ other horses ”’ 
show an increase of 21,094. Cattle have declined by 

339, of which 44,818 were cows and heifers in milk 
yr in calf, 
5,914,247. 


e 


The total is 5,841,908, as compared with 
Sheep declined by over 14 millions, or 6.6 
per cent., the greatest relative decline being among 
those (other than ewes) aged one year and above. The 
otal is now 18,053,584, as compared with 19,330,650. 


Pigs, which number 2,496,358, declined by 154,681. 


——H. 


A South American Bank Amalgamation.—It is 
officially announced that the London Bank of Mexico 
and South America has been approached by the Anglo- 
South American Bank with a view to the amalgamation 
of the two banks, and terms have been conditionally 
agreed upon by which the Anglo-South American Bank, 
Limited, is to purchase the undertaking of the London 
Bank of Mexico, on the basis of £8 in cash and one 
£10 new share credited as £5 paid in the Anglo-South 
American Bank, for each share. The Anglo-South 
American Bank is to make an issue of 120,000 addi- 
tional shares, to be offered pro rata to the respective 
shareholders in that company and in the London Bank 
of Mexico, in the proportion of 12 new shares for everv 
33 now held, the price of issue being £8 per £10 share, 
£5 paid. The directors of the London Bank of Mexico 
State that, assuming the further examination of the 
respective accounts of the two institutions proves satis- 
factory to each of the parties concerned, formal notice 
will be given summoning the necessary meetings for 
the purpose of considering, and, if thought fit, of adopt- 
ing, the terms conditionally agreed. 


Foreign & Colonial Correspondence. 


GERMANY.-— THE BALKANS — AGITATION 
AGAINST THE MEAT TARIFF—INJURY TO 
CROPS—INDUSTRIAL ACTIVITY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, September 12th. 
Despite his recent illness, the Kaiser was able to carry 
out the greater part of the programme for his Swiss 
visit. The trip: has been the occ 


asion for an exchange 
of courtesies between the Ge 


rman and Swiss: Press, 


and its object was best summed up by the Raiser | 
himself when he expressed his hopes that the intellee 
tual and commercial intercourse between the 
peoples would be developed. Of more direct politi 
importance is the interview between the Chancellor | 
and the Austrian Foreign Secretary, The Balkan || 
situation was discussed at length, and official telegrams 
tell us that the two allies are entirely agreed upon their 
policy. No details, however, of what was decided upon 
have been allowed to come out. 

Immediately on his arrival in Berlin, the Chancellor 
made it his duty to consult with the Imperial Minister 
of the Interior and the Prussian Minister of Agricul. 
ture as to what steps should be taken to counteract the 
increase in meat prices. Since I last wrote the up. 
ward movement has continued, and the agitation for 
Government intervention is growing stronger every 
day. In common with almost every other large muni- 
cipality, Berlin has called upon the Government to re 
vise the tariff and sanitary regulations for frozen meat, 
in order to make possible importations from the Argen 
tine. The demand for the opening of the frontier for 
the importation of live cattle continues; but it js 
realised that the supply of live-stock in neighbouring 
countries is itself not very large, and it is asserted 
that imports would not materially affect prices. The 
city of has already decided upon active 
A contract has been entered into for the 
supply of Danish cattle, and the butchers of the town 
are forced to sell the meat at a fixed price, under the 
penalty of a heavy fine if this price is exceeded. Be 
sides this, the town has in view the importation, in 
large quantities, of Australian rabbits and foreiga 
poultry, and, further, the setting up of a large 
fattening establishment. Projects of a similar nature 
are being discussed or have already been agreed upon 
The Hansa Bund, which repre- 
sents the national organisation of industrial interests, 
calls for an increase in the number of native cattle and 
a more active inner colonisation. Besides this, it er 
dorses the general demand for the importation of 
frozen meat. According to common report, although 
on this point nothing certain is yet known, the Govert 
ment has agreed to the necessity of this last measure 
If so, it will méet with the angry opposition of the 


Cologne 
measures. 


by many other cities. 


agriculturists, who up to now have been its most 
staunch supporters; and in any case the position “a 
unpleasant one for Herr von Bethmann Holweg.. It 
may surprise English readers to hear that frozen meat 
is regarded by many people in Germany with very much 
the same feeling of contempt that we feel for Cam 
horseflesh. They suppose that the quality 1s inka 
and that even the German working man, who Is quite 
satisfied with the bad meat sterilised and sold on = 
‘* Freibank,’’ would refuse to get accustomed ae 
And there is no doubt that some little time will | 
needed before frozen meat is generally accepted here. 
The money and stock markets continue to be | 
nated by the same influences as were described : od 
letter of last week. Professional traders m a4 
are further reducing their engagements 19 pre} of| 
for the monetary stringency looked for at the | 
the month, and trading is further narrowed by . | 
about the ferment in the Balkans, which causes re 
mistic feeling in financial circles. All the core have 
of which there have been a number within a vont 
not sufficed to check the tendency to liquidate, du 
of these have at times given strength to limited gro" 
of shares. The big dividend announced by ST of las 


(Iron) Company, mentioned in my cablegr 
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Friday, together with other iron market news—heavy 
shipments of crude iron by the German Pig-Iron 
Syndicate, and another high record of iron production 
for August, higher crude iron prices in Belgium, and 
the big gain in orders for steel with the American Steel 
Trust—have called forth some buying of German iron 
shares this week by the public in the iron regions. Pro- 
fessional traders, however, are glad to avail themselves 
of such opportunities to unload. The outlook for an 
early peace between Italy and Turkey continues to be 
regarded as very bright, and this is another of the good 
factors of the week. Nevertheless, it is without influ- 
ence upon the general market, and only moderately 
stimulates Turkish and Italian securities. <A further 
advance in freight rates in North Atlantic traffic and 
heavy emigrant traffic in August have stimulated trad- 
ing in the shares of the big steamship companies. This 
constitutes the only section of the list that remains 
strong. German Imperial and State loans have con- 
tinued rather weak, and have further lost ground 
slightly, making new low records. Besides the selling 
to raise money for the autumn requirements, it appears 
that the announcement of various provincial and muni- 
cipal issues has exerted further pressure upon them. 

The continued bad weather has further damaged the 
quality of the crops, although the quantity, according 
te official estimates, is for most crops well above the 
average. lor rve, indeed, a record harvest is ex- 
pected. Nevertheless, if the rain continues the har- 
vest, however great, will be much reduced in value. 
There are especially fears for the large potato crop, 
which is already beginning to show signs of rotting. 
On the other hand, the growth of clover and lucerne 
has been favourable. The sugar beets are developing 
well, although there are complaints as to the small 
amount yar content. 

It was h 
that the ex 
would conti 


irdly expected, even by the most optimistic, 
‘ptional prosperity of the spring months 
nue in its full strength to the end of the 
year. ut all fears have proved false ; business is 
even more active than before. Reports from the iron 
and steel industry show that firms are booked up for 
months ‘ad; demand for raw iron is. still very 
| heavy, al ith the production of last month (1,487,448 
tons) Was again greater than ever before. The bar 
market has picked up again, after the weaker prices in 
June ; there is a very strong demand for half-finished 
goods, and the tin-plate industry is fully employed. 
There are some complaints from makers of locomotives, 
but in general the situation continues to grow better, 
and good trade seems assured for at least some time to 
| come. Reports from cotton centres state that business 
is moderately good. Trade has been disturbed during 
the year by the vagaries of raw cotton, prices, and 
| buyers are again holding back, in anticipation of the 
final reports for the American crop. If prices for the 


raw material again settle at a moderate level, a good 
demand is expects 


ted, especially in view of flourishing 
trade and good wages in the heavy industries. At the 
| Same time, significant complaints are heard that the 
| Tse In lood prices is making the working classes econo- 
Mise in clothes, and that high tariffs abroad prevent 
he €xpansion of export business. The tulle industry 
ia f re showing the unfortunate effects of a change 
rr Germany possesses several old-established 
d < irms, which were naturally reaping large profits 
<td oe in tulle fabrics. This success 
isis arene . 0 gp a number of rivals, who, how- 
for tulle aon ake ag producing until the fashion 
rame cut-throat swine: onl pacts - ae 

industry, from which th Ide ; f; ; = 
aieeee She ake ¢ older firms also were not able 
the bether ; a situation has now changed slightly for 
rine hate ialenant some improvement in price ; many 
Unele Werke yoann rened their position by extending 
in addition rth to include finishing and dyeing ; and, 
Gitth-ok on aaa © seems some possibility that an agree- 
“» 0 prices may be reached. However, there is 


no hope that rices as ; ' 
last boom an will come back to the level of the 
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FPRANCE.—THE BOURSE LIVELY—THE CLARENCE 
MINING DISASTER—REVENUE FIGURES. 
(FROM OUR CORRESPONDENT.) 

Paris, September 12. 

Ow the Bourse there has been some selling during the 
week, but this has had the effect of making the con- 
dition of the market more healthy. Sales were very 
readily taken up, especially in the case of Russian secu- 
rities, which made a great advance. This advance was 
steadily maintained. Following on the satisfactory 
settlement, the market as a whole displayed confidence. 
Prices generally were firm, fluctuations small and few, 
and business lively. There was a certain amount of 
profit-taking in response to each upward movement. 
On the subject of the unusual and growing activity that 
has prevailed during the summer holiday season, when, 
in spite of bad weather, there is a general exodus from 
Paris to the country, M. Paul Leroy Beaulieu has re- 
cently made some apposite comments. The summer 
season, he says, is no longer a time of idleness on the 
Bourse. The actual volume of transactions is certainly 
not large, but sharp rises and wide fluctuations often 
take place. Many keen operators remain in Paris, and 
succeed in running up various classes of shares; for, in 
a market where little business is being done, a few pur- 
chases may produce a marked effect. M. Leroy Beaulieu 
advocates the institution of a new practice on the Paris 
Bourse—namely, the publication of the number of 
shares of each description dealt in during each session. 
This practice is, of course, in vogue on several foreign 
exchanges, where, if a few small purchases are made, 
their nature is immediately revealed, and they cannot 
have the effect that can at present be produced on the 
Paris market in the holiday season. 

The deplorable disaster which took place this week at 
the Clarence mines caused the death of about 75 miners 
and engineers. This mine is the newest those 
situated in the Pas-de-Calais district. The company 
Was originally formed in 1895 to exploit concessions 
between Bruay and Morles. As is often the case in the 
French coalfields, the preliminary operations were difh- 
cult. The sinking of the shafts began in 1896, and 
were much hampered by great quantities of water. In 
1901 the principal shaft was stopped at a depth of 635 
metres, and tentative work upon the seams began. It 
was found, however, that to reach seams where work- 
ing would be remunerative, one shaft would have to 
be sunk to a depth of 1,020 metres, and another to the 
depth of 1,060 metres. At the time of the accident the 
work of exploitation had been completed, and everything 
made ready for production of coal to the full capacity of 
the mine. Up to now no dividend has been paid to share- 
holders, and the history of this company illustrates 
clearly the risks attaching to mining ventures. The 
accident will cost the company a large sum in pensions 
and compensation. In spite of this certain French 
politicians are saying that the mining capitalists are 
making fortunes at the expense of the lives of poor 
workmen. The actual output of the mine in 1911 was 
148,000 tons. All profits accruing therefrom were 
allocated to reserve funds, the cancelling of debts, and 
insurance funds for the miners. Thanks to this catas- 
trophe it will be a long time before the shareholders re- 
ceive any return on their money. 

The revenue returns for the month of August and 
for the first eight months of the current year have 
just been published. The August figures given below 
show the chief items which have exceeded or fallen 
short of the estimates of the Budget for 1912 :-— 


Comparison with Budget Estimate. 
Francs. Francs. 


— 135,000 
eoee + 3,065,000 


ot 


Taxes. 

Registration .....+sseeeseeeess 
ences erence teaaes noe 
Stock and share transactions.... — J eosve ee 
Customs wheddeedas wanes «++» +11,607,000 
Indirect taxes.....c..ceccceeeee t sve ee 
Sugar (special tax)............+. ee «e+» + 750,000 
State monopolies—Matches and 

SG OED ss once gnccedensenees an «ees + 5,354,000 
PN 6 ded comekccccccaaoadess ot «oes + 1,904,000 

—1,713,000 


Telegraph. .....+scescceeeceseee cove ee 
Telephone ....s.seseeesereeees ee ewes + 109,000 
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| Reserve... 


| Crédit Foncier . 
| Suez Canal 
|| Northern Railway 
|| Western Railway 


| Lyons Railway.... 
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The August figures show the same tendency as those 
for the preceding months, and the receipts for the first 
eight months together have exceeded the estimates by 
73,000,000f. They present, however, one new feature. 
Up to the present the collections have each month fallen 
short of the collections for the corresponding month 
of 1911. But the collections for August this vear show 
an increase of 1,500,000f from August, 1911. In spite 
of this, the total of collections for the first eight months 
are sti!l 82,000,000f behind the collections for the first 
eight months of last year. The only headings that 
show a decrease this August are Registration, In- 
direct Taxes, Telegraph, and a few less important 
items. The most important point is that Customs 
revenue rose by 114 millions. This total is made up 
chiefly from taxes on imported foodstuffs, for which 
the French consumer suffers. 


The returns of the Bank of France for this week, 


| last week, and the corresponding week of last year are 
| as follows :— 


DEBTOR. 
Sept. 12, 1912 Sept. 14, 1911. 
f c 

182,500,000 0 

8,006,145 84 

22,105,750 14 

on ,000 0 
ee 8,407,444 16 .. 8,407,444 16 
- 5,247,395,365 . -5,163,941,950 0 
27,4€3.638 41 .. 23,064,281 56 
3,135,446 oa 5,604,640 81 

.» 286,601,698 37 .. 147,897.693 91 
- 539,269,386 - $05,657,407 74 
81,632,441 ee 75,229,965 0 
2.€62,474 2,425,417 31 
9,228,608 25 9,140,215 22 

oe 2,855,225 oe 2,467,992 0 
e+ 164,835,184 15 .. 190,111,176 78 


Capital ofthe Bank 
Profits in addition to capital 


Reserve of landed property 

Special reserve . 

Notes in circulation ........5,162,764 680 

Intereston securities ...... 22,774,571 § 

Bank notes to ord 3,675,065 

Treasury account.......... 294,286,881 

; 501,192,856 4 
83,996,740 
2,570,314 
9,890,303 63 
2,855,225 0 


207,345,411 41 


Current acc nts, Paris.... 
branch banks...... 


. .6,516,279,389 73 


- «6 590,076,806 76 ..6,348,5¢0,080 48 
CREDITOR. 


f e f t 
.» -4,050,631,786 &£ 


EIR 71Q 1H 
4D 910 


c 
« -3,970,955,343 43 
° 23,870 75 
- 387,087,294 52 
6,070.190 61 

oe 12,249 0 
e 711,783,275 0 


315,200,026 91 

13,996,2€0 11 
Treasur ob 2,973 0 
Discounts in branche 
Advances on bullionin P 


Do in branch banks . 


. 787,898,705 


Do in public securities .. 188,175,672 1 
D~ by branch banks . 497,889,414 
Adv .nce to the State ..++ 200,000,000 
Te n porary advances(floods) 6,786,000 0 
Government stock reserve 12,980,750 14 
Do disposable 99,630,766 20 
«s Immobilisées -»+» 100,000,000 0 
itses and furniture .... 39,746,372 70 
\ -enses of manageme 5,616,797 39 
8,407,444 16 
- 188,790,682 2 


ve 182,269,006 10 
. 479,895,586 0 


eco 


+» 99,631,034 7 
~ 100,000,000 0 
9,739,27 40,217,653 24 
5 368,674 2 5,\74,928 85 

__ 8,407,444 16 8,407,444 16 
« 273,160,810 28 .. 157,075,444 61 


soooFf 


eCliai reserve. .. 


6,516,279,389 78 ..6,590,076,£06 76 


BANK OF FRANCE RATES. 


The following were to-day’s closing prices and the 
variations on the week :— 


Sept. 1 

Par. f 
Three per Cents. ...... 92 
Russian Fives of 1906.. 100 
Bank of France Shares . 1,000 
Banque de Paris ...... 
Comptoir d’Escompte .. 
Crédit Lyonnais 


t 


¢ 


Dé pt. 

f 

ee 92 
-- 106 
«» 4,475 
oe 1,787 
ee 1,020 
e- 1,597 
«- 854 
-- 6,095 
-- 1,650 
ee 920 
-- 1,353 
ee 924 
ee 1,272 
ee 1,125 
ee 695 
614 
115 

494 
475 
360 


IS o 
i 
oo 


eeeeee 


Orleans Railway ...... 
Eastern Railway .... 


Southern Railway 
Ottoman Bank ........ 
Meridional of Italy Rails 
South Austria Shares .. 
North of Spain Shares 
Saragossa Shares ...... 
Saragossa Bonds ...... 


cCoocoocoocooococoococo°o 
coocooocooo oo 


SESSSSSSSSESES: 


coooooocooococoocecoce Q bv 
oo 


o 
°o 
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| AUSTRALIA. — BUDGET ESTIMATES _ TRAD 
RETURNS. 


(FROM OUR CORRESPONDENT.) 
MELBournE, August 8th, 
On the 1st inst. the Prime Minister and T 
Mr A. Fisher, presented the Budget of 1912-13 ab 
mitting estimates the totals of which compare wit 
those of the two previous financial years as follows ;— 


1910-11. 
Actual. 


£ 
18,806,237 


1911-12. 
Actual. 
£ 


Revenue 20,546,361 


Deduct payments to 
States from Cus- 


toms revenue .... 5,196,424 .. 5824493 


13,609,813 .. 14,721,938 43a 
11,321,354 2) 14297572 7) eon 


2,288,459 .. 424366 .. 


‘i. es 2,26) 54) 
lhe surplus for 1910-11 included the sum of £451,284, 
being an amount advanced from Trust Fund for revenue 
purposes. The balance of £1,837,175 and the surplus 
for 1911-12 (£424,366), making together £2,261,541, | 
were ear-marked for future expenditure, and thus the 
accounts for 1912-13 as estimated are brought into} 
order. Surpluses ought properly under the Constitution 
to be distributed among the States, but they are appro 
priated for specific purposes in evasion of the pro| 
vision. The matter is not, however, worth controversy | 
between the Commonwealth and the States Govern 
ments. Details of revenue are stated as follows:—_ | 


1910-11. 1911-12. 191213, | 

Actual. Actual. Estimated. | 

£ £ £ | 

10,507,080 12,071,514 12,209,000 | 

2,473,364 2,638,685 2,302,000 | 

3,906,015 3,916,599 4,202,000 

Land tax 1,300,000 | 
Coinage 150,000 | 


1,370,345 1,366,454 
198,893 156,489 | 
Defence Department 
(material, &c., sold) 57,520 .. 74,301 45,000 | 
All others 293,020 .. 22,359 214,000 


18,806,237 20,596,361 .. 20,4200) 
The Customs revenue for 1911-12 was larger than that) 
for 1910-11 by £.1,564,434, a sum largely exceeding | 
any estimate made at the beginning of the year. The 
duties on sugar and oats, importations being made 
necessary by short Australian production, helped the 
revenue, but the greater part of the increase was SP 
over the whole tariff. For 1912-13 the Customs revenue ) 
is estimated at £138,000 more than that for 191-1 
This increase has already been almost contributed - 
the collections for the month of July. But it is dear) 
that the present rate of importation can only be mai 
tained by the continued expenditure of capital, for e 
ports do not warrant it. The huge outlay 

works has, as on former occasions, vastly - 
raise the volume of imports, but unless more money 
be borrowed contraction will follow. ee 

The article sugar appears under the headings © 

Customs revenue, excise revenue, and bonus expe 
ture. The figures are presented as follows -— 


1910-11. 1911-12. 
Actual. — 


£ 
275,078 
170,823 748,670 


794,645 
1,023,748 


ee 965,468 
543,505 
480,245 


Bonus on Australian 

production........ 630,762 

334,706 

The item of revenue, coinage, relates to the 
silver and copper coins struck by the London 
the Commonwealth. Obviously, however, +e have 
should not be taken into account until the nee 
passed into active circulation. No deduction 1s cost of 
in the amounts stated above for the ultimate 
rehabilitation. 


Net revenue .c.cccce 
Expenditure........ 


Surplus ....sceceece 
Deficit cscccccccees 





Total. << 





Customs revenue .... 
Excise revenue...... 


Net revenue ........ on 
t 


Mint for 
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Expenditure is summarised as follows :— 
1910-11. 1911-12. 1912-13. 
— — — 
ie poy cee 1,868,648 .. 2,142,034 .. 2,405,000 
th. Maternity aliowance..... - ee es ee 4 400,000 
urer, Northern usta Railway .. 326,347... _ 390,268... 440,915 
Sub- Dafencd 0.000. ieauae .. 3,006,025 .. 4,080,039 .. 5,438,364 
With Sugar bounty .....-- coeee 630,762 .. 543,503 .. 405,000 
BEE svesvdsecess vee 4,343,231 .. 5,775.264 .. 5,826,990 
_— MAA co sceccccens wees 2,146341 .. 1,360,464 .. 1,688,522 
2-15, Total .ccccoeeceeee 11,321,354 .. 14,297,572 .. 16,604,791 
. | The estimated increase in invalid and old-age pensions 
22,000 is due in part to allowing the pensioners to possess 
their own homes without a reduction of the pensions. 
The item is likely to show further increase, and an 
= ultimate cost of £.3,000,000 per annum is anticipated. 
43,250 But on every side there are abuses. The maternity 
4791 | allowance (4.5 per baby) is totally unnecessary, ample 
ees provision existing in every State for giving assistance 
61 541 to poor mothers. The proposal may be explained in 
| some measure by the desire of a portion of the Labour 
284, | party to ‘* nationalise ’’ childbirth. 
venue | The heading ‘‘ Northern Territory and Port Augusta 
plus | Railway *’ includes the annual charges taken over from 
St, | the South Australian Government and provision for the 
S the | administration of the Northern Territory. ‘* Defence ”’ 
into | includes ordinary expenditure, which has grown from 
tution |) £1,395,798 for 1910-11 to £.2,869,693 for 1912-13 
PPro | estimated}, payments on account of the construction of 
proj the fleet, and cost of various new works. A part of the 
versy | | cost of the Postal Department is occasioned by ‘* new 


Werte | works." 


[he expenditure in this department greatly 
exceeds the revenue, as will be seen from the following 


1912-13 
£ 


5,826,990 
4,202,000 


1,624,990 


12-13, figures :- 

mated. | 1910-11. 1911-12. 

g | £ £ 

109,000 | Expenditure ........ 4,343,231 .. 5,775,264 .. 

302,000 | Revenue............ 3,906,015 .. 3,916,599 

202,000, : oumnsn ioonests cxtneniesiinnt 

300,000 | Deficit ........ 437,216 .. 1,858,665 .. 

150,000 Notwithstanding the enormous expansion of the Postal 





is in qué Stl 





Department, the service (so far at least as Melbourne 
n) ts far less efficient than in pre-Federation 


public to underq the ‘ foreigner,’’ provided the bonus 
edd to 1S large enough. 
»y Cal |) A rather interesting portion of the Budget statement 


is 


that referring to the public indebtedness of the 


| 
45,000 | 
214,000 | : 
—_—— times, 
422,000 The control of the expenditure on Commonwealth 
» that | Public Works—i.e., the Transcontinental Railway, the 
eding | capital city, &c., &c.—is vested absolutely in the 
The | Minister for Home Affairs. He has recently rejected 
made | “foreign ’’ tenders for 175,000 tons steel rails, using 
d the | the picturesque terms regarding the tenderers which 
pread | might be expected from an ‘‘ American,’’ as he styles 
venue | himself. They are to be brought to their senses by the 
1-12. | establishment of steel rail works in Australia, which 
ed by | will be expected to quote lower prices, with, however, 
cleat |) the consideration of a bonus on the production. Pour- 
maif | parlers are proceeding with representatives of prospec- 
or ex | tive mining ventures, who naturally are quite willing 
| 
| | 
| 


gs of | Common ealth. It is described as follows :— 
pendi- —— stock (constituted out of Trust Funds held by £ 
ie ag Re NS ES ITEM phan 700,000 
| Balance of loans taken over from the South Australian 
912.5. Government with respect tc the Northern Territory 
ae | nd the Port Augusta Railway .........cssceseeees 5,671,847 
a Total...... heirs abealbedien sivmunnes cosessee QR 
—| o addition there is the indebtedness to the States for 
204,000 Properties transferred by them to the Commonwealth, 
1,0 | 79591 588, and the amount of the note issue, 
ae _" 3943, as at June 3oth. Under Labour auspices 
799,000 | fealty arent interests of the Commonwealth are 
‘t.. + SFOWing, and it is doubtful whether the financial 
ae administration is good enough. Perhaps the most dis- 
nt for Couraging feature of the position is the careless dis- 
profit regard manifested by the Australian public while money 
, have IS In suffi 


barely anything is known. 


incre 


cient supply. Of the science of public finance 


© 'mport and export returns for June show a large 
as , 7 ; 
‘s€ In imports and a moderate increase in exports 
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of merchandise as compared with the totals for June, 
tgtt. The latter movement is accounted for chiefly by 
wool and frozen beef and mutton. As the annual period 
July to June is the most notable for stating and com- 
paring totals, the following figures for the last three 
years are of interest :— 

= a 1911-12. 


£ 
Imports of merchandise .. 53,489,872 .. 62,469,738 .. 71,278,986 
Exports of merchandise .. 62,577,317 .. 67,785,683 .. 66,602,964 





Excess of exports ....... ° "9,087,445 -- 5,315,945 .. oe 
Excers of imports ....... ‘ es oa o* -- 4,676,022 
Net exports of gold ...... 6,097,313 .. 3,911,808 .. 13,137,579 


While during the last two years the value of the im- 
ports of merchandise has increased by £,17,789,114, 
that of the exports of merchandise has increased by only 
£4,025,047. To judge by the large increase in the 
Customs revenue, the imports for the last month (July) 
will again show a great increase. Efforts are being made 
to check importation, but up to the present they appear 
to be unavailing. 





THE SPANISH SOCIALISTS. 
(FROM OUR CORRESPONDENT.) 
MADRID, September g. 
Tue Spanish Socialists are preparing a Congress that is 
to meet early this autumn in Madrid. In their first 
Congress held in 1888, 16 groups of Socialists were 
represented; at their second Congress in 1890 there 
were 23 groups; in 1892, at the third Congress, 37 
groups were represented ; in 1894, at the fourth, 42; in 
1899, at the fifth, 55; in 1902, at the sixth, 82; in 
1905, at the seventh, 144 groups; at the eighth, 
in 1908, 115; and at the present moment, in 1912, there 
are 216 groups in existence, and likely to be repre- 
sented in the contemplated Congress. In these figures 
of the number of groups are not included yet the 
young Socialists styled ‘* Juventudes Socialistas,’’ of 
which there are 55, namely, 16 in the Basque pro- 
vinces of Northern Spain, 12 in Andalusia, 6 in Old 
Castille, 4 each in Asturias, Catalonia, and Levante, 
3 each in Castilla la Nueva and Galicia, 2 in the 
Balearic Isles, and one only in the old stronghold of 
Carlists and Ultramontanes, Navarra. There are no 
Socialist groups in the provinces of Caceres, Huesca, 
Lerida, Soria, Teruel, and the Canary Isles. At the 
time of their eighth and last Congress, in 1908, the 
Socialists had ten papers, three of which have since 
disappeared and been replaced, however, by eight, which 
increases the total number to 15; these are La Eucha 
de Clases at Bilbao, where the Socialists are numerous 
both in the mines and in the industrial classes, and are 
led and agitated frequently by active and daring leaders 
strongly inclined towards revolutionary doctrines and 
| practices like Perezagua, a well-known and now rich 
public-house keeper, and other Republicans connected 
with the Republican leaders, and members of the House 
: Deputies; El Trabajo, in Elche, better known for 
its palm and orange groves; El Obrero, in Ferrol, one 
of the three great arsenals and naval building yards of 
Spain, but a troublesome hotbed of revolutionary and 
working-class propaganda ; in Faen, El Obrero ; in Jerez 
de la Frontera, La Fuerza Obrera, the exponent of the 
tendencies of the agrarian agitators and Anarchists 
that have been at work in the wine-growing districts, 
as well as the absentee landlords’ vast estates of 
Andalusia. Madrid boasts of three Socialist organs, 
El Socialista, Renovacion, and Vida Social, that echo 
the aspirations of the working-classes of the capital of 
Spain, of their numerous trade unions, federations, 
societies of resistance, and other associations, con- 
| stantly increasing in numbers, and showing not un- 
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frequently their inclinations to appeal to strikes, and to 
combine with advanced Republicans, Anarchists and Re- 
volutionists in advocating general strikes as a means 
to accomplish the political aims of the Spanish prole- 
tariate. At the head of the Madrid Socialists the mov- 
ing spirit of their local Press, especially in El Socialista, 


Retters to the Goditor 


TARIFF REFORM AND THE METAL TRADES, 
TO THE EDITOR OF THE ECONOMIst, 


er eee ee ye eee ee 
eee a 


ea 


is the Socialist deputy, who is one of seven members 
of Congress for Madrid, Pablo Iglesias, who for 25 
years past has been steadily defending the Socialist 
aspirations of the working-classes in the Press, in meet- 
ings, in street demonstrations under the red flag, and 
more recently in speeches in the Cortes, where he has 
made no secret of his desire to evolve out of his daring 
campaigns and propaganda an economic and political 
revolution that would not be afraid of violent means. 
Pablo Iglesia’s own paper has a circulation of tens ot 
thousands in Madrid and in the provinces even where 
other Socialist organs exist. Juan Pueblo is_ the 
Socialist organ in La Manche, the classical fatherland 
of Don Guijote; Vida Nueva, in Mataro, a town of 
Catalonia; La Aurora Social, in Oviedo, a town and 
province teeming with Radical and Republican work- 

ven and miners, but at the same time a very in- 
ious and prosperous district indeed; El Obrero 

ar, in Palma de Mallorea, is an active organ of 
Socialism in the Balearic Isles, in the native land of 
Sefor Maura, the leader of the Spanish Conservative 
and Catholic party, and the home of one of the most 
dreaded military opponents of the Socialists, Marshal 

| Weyler, Marquis of Tenerife, and Captain-General of 
Barcelona and Catalonia for two years past. La 
Justicia Social is published in in Catalonia; El 
in Valladolid, capital of Castiifa la Nueva, 

he fir d a captain of the Royal 


in his paners and 


Sir,—Mr Wyndham is entitled to general grat} 
because in his earnest plea for Tariff Reform he 
the courage to give us figures, and by these on 
to demonstrate how easy and smooth is their p | 
path to national prosperity. He said:— — 

What Tariff Reformers suggested was the taxation of 


tured articles that were sent to this country. 


If th 
the 150 millions of manufactured articles, and a mt ball he 


imported articles out, the increase in wages paid mo 
would yield revenue for our Navy, and would banish the 


unemployment and misery from every home in the land,* 


Now, in reading a Tariff Reform speech, we have all 
probably felt impressed by the glowing ideal, and, 
perhaps, asked ourselves why we should refuse thig 
easy way to full employment, high wages, money fo! 
the Navy, and also increased colonia! affection and 
port. Mr Wyndham may rest assured that all Frew. 
traders as earnestly desire these good things, but wel 
fear the methods proposed bear no relation to the} 
vision. For instance, in the 150 millions of imports! 
from foreign countries, which distress Mr. Wyndham | 
we find included :-— : 

Copper. 

Zinc. 

Tin. 

Lead. 

Quicksilver. \ 

Steel blooms, billets, and bars. 


Perhaps Mr Wyndham will kindly explain i 


TY 27 
INCUS, 


oer a 
& 


st time on recor 
las sent resigned his com- 
and propagandist. 
La Solidaridad, that 
unsettling the minds 
the fishermen of 

ry industrious 


ee ee ee plan of keeping out half of these commodities by tar 
ing the other half will increase employment and wages) 
in the trades affected. I have selected items associate) 
with the metal trades, and essential to their industries,| 
in the hope that Mr Wyndham will be content to deal) 


1 
with the problem as it affects one branch of ‘nee 


1 3 
land ve 
populatior 
R . tities 
yvecenti 


: ly | the growth 
| of Socialist 


Congress of 

ia, from 8 to 

in Castilla la 

rovinees of the 

2 in the Basque Pro- 

from 8 to 12 in 

Less important 

in Estremadura, 
Balearic The in- 
has been since 1908 from 
imong agriculturists, from 62 to 81 among 
lasses, and from 20 to 31 among miners. In 
increase to have been in 
r years 209 per cent. among agriculturists, 
among miners, and only 30 per cent. in 


sses. 
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cause it is so much more helpful than dealing in vague 
generalities. If it would make it « 
his principles, he might reduce the 

Tin, 

Zinc, and 

Steel blooms, bars and billets, 
and show how his plan would increase employment and| 
wages in the tin-plate and galvanised sheet industries, | 
as the impression exists that these trades at preset 
want more of these commodities, and not less.—Yours 
faithfully, WILLIAM WaARDLE. 

Liverpool, September 3rd, 1912. 
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THE WORLD'S METALLIC CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


55 per cent 
industrial cl: 


a 


Sir,—Whilst we were in the midst of the turmoil o 
the railway strike last year I estimated from the 
and share lists in the Economist that the am 
annual amount of preferred interest which the raiwe 
shareholders have to pay before any dividend a 
available on the ordinary shares 1s more 
£15,000,c00. As I have for more than 40 years 


Sefior Canalejas in a very recent article in a Minis- 
terial Paper of Madrid has dwelt at length upon the 
conduct of the Spanish Socialists, upbraiding them for 
playing into the hands of the revolution and raising 
agitation, in spite of the tolerance shown to them by 
successive Governments. In another recently issued 
statement, the Premier defends warmly the attitude 
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adopted by himself and his Ministers of public works 
towards the Railway strikers. The Government has, ne 
points out, treated railway workers-and employees with 
every consideration, and has shown especial courtesy 
to their recognised association, the “ Ferroviarios.’’ 
However, the more discontented spirits among them 
formed a new society, the ‘* Union Ferroviaria,’’ un- 
der the influence of professional and political agitators 
This latter body displayed a tendency to desire and seek 
for strikes as formidable political and soci 01 
In the general strike of last year, the m 
men behaved with prudence at 
‘that account came in for hi 
who however conde 
and methods of the 


al weapons. 
ajority of the 
and commonsense, and on 
gh praise from the Premier, 
mns most emphatically the actions 
more revolutionary minority. 


with decision views of some old economists, whost 
teaching has been set at defiance in currency ar ie 
tion from the year 1870 to this day, and as on 
most eminent of the currency legislators d 
time, Sir David Barbour, has just publ e 
the Standard of Value, advocating views W vere if? 
Sir Isaac Newton was Master of the a 
posed to have been finally rejected by all i venture 
pernicious to the welfare of the world, ‘tion 
offer some comments on the present, post, view 
world’s metallic currency from a point 0 ie jndes 
hitherto fully appreciated. ve-mes” 
numbers show the purc 

tioned £15,000,000 to have been 20 


a " sa meena h at 
* The extract from Mr Wyndham’s speec ember 2+ 
taken from the Liverpool Daily Post and Mercury, Sept 
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than it would have been if prices had remained in ac-'| however, at length began to fall in value so rapidly that 
cordance with the average of the ten years 1868 to} in the year 1893 the Government of India found it neces- 
1877. That is to say, the appreciation of the pound} sary to restrict its coinage in order to prevent what 
sterling, which had occurred in the meantime, was | threatened to become a disastrous rise in prices through- 
causing the equivalent of £,3,000,000 of the earnings of} out the country ; and that was followed in the year 1899 
the railways to go to money-lenders instead of to the} by an Act making the gold sovereign legal tender as 
shareholders, who were thus squeezed between the the equivalent of 15 silver rupees. “During the subse- 
holders of preferred capital and the wage-earners of | quent twelve years India has absorbed £125,000,000 in 
the railways. A continuation of the prices which pre-|| gold at am increasing rate, £:50,000,000 having been 
vailed in 1868 to 1877 would have given the share-| taken during the last three years. Is it wise—I will not 
holders the equivalent of £,3,000,000 larger share of say merely in the interests of commerce, but rather in 
the profit accruine in the working of the lines, which | the interests of civilised government—to force such a 
would have enabled them easily to satisfy more than | substitution of gold for silver? China and others are 
the demands urged by wage-earners for higher pay, expected to follow the lead given by India and Japan, 
and remain themselves better off than they now are. and in such case the demand for Asia may easily become 
The lull which now prevails in the strife between £100,000,000 a year for a long time. Where is the 
railway shareholders and their wage-earners makes | gold to supply £,1,000,000,000 0 Asia:in tem venenol 
this an opportune moment for looking dispassionately | 4 not distant future without prospect of creating disas- 
at the position of the question. Why has our Standard | troys scarcity in Europe and America? The iain tein 
of Value been so disorganised as to have created diffi-| have before us is that such difficulties between em- 
culty between employers and employed? For some ployers and employed as that of which I have given a 
time before the Battle of Waterloo our silver and gold | cai example above may make organised government 
coins were at a premium In relation to the paper Cur- | impossible in such gold standard countries as have vast 
rency, estimated by some writers as having been at one | credit systems current between debtors and creditors. 
time as great as 100 per cent., and the country had | The Government of India, by opening a sluice to turn 
become almost destitute of metallic money. On the} tne gold supply of the world into Asia, have created a 
restoration of peace Parliament ordered the Mint to <4: inks wakes %¢ tebeeration Sao hl ¢ 
coin gold sovereigns for all comers as legal tender for ee ploy Mane rte tsdines. ar persy nde cudipe cli opmasiny ct 
a 7 .! er return to the Double Standard of Value, which was dis- 
the pound sterling, but to keep the coinage of silver} __ led by the lecislation of Mr Gladstone and Mr Lowe 
for the public in abeyance pending an Order which ae ieee: aida’ ae = cules SF aaa ae Ee 
Cae . dagen ‘tnd ~ Tecate “., | In the year 1870. I say ‘* imperative,’’ because the 
might at any time be given by the King in Council aMhiremitin te the tt ad unaneids ol nn on ta 
without further reference to Parliament. That arrange-|) 0) y , € prospec to a sequence of more or less 
ment was a practical recognition of the fact that a ene ag lee oe 8 en ——e 
metallic currency could be most quickly supplied by oe Se ge Sea ning aT 
coining gold, whilst at the same time recognising the currency to carry on the government of the country. 


validity of the arguments by which John Locke and Sir David Barbour, who 1s pre-eminently responsible 
others had indicated the disastrous effects which would | fT the present position of the world’s metallic currency, 
result from the exclusion of silver from its place in has well chosen this as an opportune moment for issuing 
the Standard of Value. The action of Parliament at | 2 "€W work on “ The Standard of Value.’" Though 
that time constituted a formal repudiation of Lord for many years a professed bi-metallist, his chapter on 
Liverpool's arguments for the exclusion of silver from | ‘ The Cause of the Divergence in the Relative Value ot 


our Standard of Value. Gold and Silver between 1873 and 1886”’ is of itself 
Up to the time of the Franco-German war the Paris sufficient to show that he has never fully grasped the 
Mint maintained the stability of the Double Standard theory o! the Double Standard. Chrough ut that chap- 
of gold and silver throughout the civilised world; and | *T he ignores the now generally admitted fact that the 
as soon as the action of the Paris Mint became doubt- closing of the European and United States Mints against 
ful, compliance with our Parliamentary legislation of | Silver in the years 1870 to 1874 was the cause of the 
1816 required an Order in Council to be given for our relative depreciation of silver ; and he treats the fall in 
Mint to coin silver as well as gold for the public as full the Indian rupee exchange as caused by the fall in the 
legal tender. But instead of that course—deliberately | Z0ld prices of commodities exported from gold standard 
pre-arranged as requisite for the national welfare—the countries to India; that is to say, he treats as cause and 
advocates of Lord Liverpool’s views induced Robert effect what all genuine bi-metallists recognise to be two 
Lowe, as Chancellor of the Exchequer, with Mr Glad- inseparably concomitant effects of the same cause; and 
stone as Prime Minister, to pass an Act in the year that error pervades the work in really superfluous argu- 
1870 which permanently closed the Mint against the | ments, which unnecessarily complicate and mystify the 
coinage of silver for ‘the public, thus giving this points under discussion. In the chapter on ‘‘ The Aban- 
country a gold standard by law. This was followed | donment of Bi-metallism,’’ he gives such prominence to 
next year by Germany, and three vears afterwards by | Germany having taken steps in December, 1871, for 
the United States, also adopting the gold standard, at | changing from a silver to a gold standard as to make 
the same time increasing the disturbance of values by | him appear unconscious of the fact of the gold standard 
forcing sales of silver to facilitate the circulation of having been legally established in this country only 
gold. And in the following year, 1874, France closed | the preceding year by Mr Gladstone’s Government. It 
the Paris Mint against coinage of silver for the public, | cannot be supposed that either Germany or the United 
and also became a gold standard country. States would have incurred the expense and trouble of 
To those economists who recognise that the values | changing to a gold standard if England had not taken 
of gold and silver are determined by the simple laws of | the lead in that direction in the year 1870. If historical 
supply and demand, it cannot seem strange that the | antecedents are to be used to influence any suggested 
above legislation by increasing the demand for gold | course of action, they ought to be correctly given. Sir 
ao bn time, restricting the demand for | David Barbour’s statement that ‘* the world drifted into 
the » Neath owed by a fall in the exchange value of | bi-metallism and drifted out of bi-metallism without 
aioe ¥ ane ncy of India in relation to the gold foreseeing the probable consequences of either change 
silver rupee ee The idea of that fall of the is also glaringly at variance with the history of the sub- 
quence of the ental ao a it 4 direct Seam ject. When Sir Isaac Newton was Master of the Mint 
mitted by all ean h eae ove reterred to 1s not ad-| the writings of his intimate friend, John Locke, were in 
legislatiy vno have been chiefly responsible for the | the hands of every statesman in this country, explicitly 


egislative Acts which : j + : 
tion of the Gaile eaaaiee ata eie aan describing the mischievous consequences which would 
that point may be considered as quite hieside the main certainly result if silver were discarded from the 
questions which are now at issue. It has become | Standard of value. And in the year 1873 Benjamin 


— that the changing relative value of gold and silver Disraeli made his memorable statement: ‘‘ I attribute 
ue for many years due to a rise in the value of gold | the great monetary disturbance that has occurred, and 
Cut any important fall in that of silver. Silver, | is now to a certain degree acting very injuriously to 
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trade; 1 attribute it to the great changes which the 
Governments of Europe are making with reference to 
their standards of value.’’ The fact is that the financiers 
who have succceeded in separating the gold from the 
silver standard, as advocated by Lord Liverpool, have 
done so in defiance of persistent demonstration in argu- 
ment of the mischievous consequences of such a course. 

The current number of the Quarterly Review shows a 
true appreciation of the importance of the question in- 
volved in the Battle of the Standards, where it says the 
tvranny of finance is a more actual danger than mob 
law and labour tyranny; it is at once more ubiquitous, 
more insidious, and difficult to shake off or to control ; 
and in those words the Quarterly Review gives a clear 
echo from the writings of supporters of the double 
standard thirty years ago, pointing out the ruinous 
consequences which persistence in legislating under the 
guidance of Lord Liverpool’s arguments would certainly 
entail.—I am, Sir, vour obedient servant, 

Wa. LeriGuTon JORDAN. 
Roval Societies’ Club, London, S.W., 
September roth, 1912. 


[Mr Jordan is a sturdy laudator temporis acti; but 
on one practical point we find ourselves in complete 
opposition to him. The trouble during the last ten 
years has been a rise of gold prices owing to increased 
production of gold, and the best hope of stopping this 
at present lies in the increased consumption of gold for 
currency purposes. There is not too little but too much 
gold in the world. Mr Jordan seems to confuse a 
scarcity of capital with a scarcity of gold.—Epb. 
Economist. | 


CIVIL SERVICE REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Civil servants will be very grateful to you for 
devoting some of your valuable space to the proceed- 
ion, and also for the publi- 


- trom ‘‘ Economicus’” in 
your issue of the 31st ult. The article and letter com- 


bine to form a just estimate of the evils of the existing 


system of organisation, but I trust that I mav_ be 


-] owe tH len, ‘ nttian te : 

allowed to draw attention to one point which has not 
tases ® 711 

but which will undoubtedly appeal 
with force to business men. 


been mentioned, 


The distinction between the First Division and lower 
grades is admittedly 


between ‘‘ administrative’? and 


in practice, but the cl 


lasses of ofhcials remain, and the 


) most artificial divisions of work have to be made in 


order t 


far as the public purse is concerned, the net result is 
an enormous waste of time and money. An officer 
who has dealt with a case up to a certain point, and is 
completely cognisant of its details 
Stage that a letter must 
write that letter, for letter-writing is the 
ground of the First Division clerk. 
a day is wasted in transit from this 
then the First Division 


, finds at a particular 


training 
The better part of 
room to that, and 
clerk finds it necessary to 
master the whole case from the beginning before the 
letter can be written. Your readers will be able ade- 
quately to characterise such a system. 

Another prolific source of waste is the 
of senior and well-paid clerks on the merest routine 
copying work. This is due, not to the fact. that 
cheaper labour is unavailable, but to the fact that the 
organisation of departments is in the hands of men 
who have never seen the wheels of the ofce go round 
and who, ensconced from the time of their entry into 
the service in small private rooms, are unacquainted 
with the personnel of their staff. It is not a business 
Proposition to employ well-educated men on £200 or 
»300 a year in compiling a card-index. 

J hope that you may be able from time to time to 
§ive some attention to the pressing problems of the in- 
ternal organisation of the Civil Service, which, with 


employment 
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| times bathing machines. 


based on an alleged difference | 
br is ‘clerical’? work. | 
Phat attempt at differentiation continually breaks down | 


} 
be sent out; but he mav not | 
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the extension of Governmental activities 

come perpetually more numerous and 

—yYours, &c., A SERVAN 
London, September 11th, 1912, 


more powaae| 
T OF THE State, | 


Reviews of Books, 


PRINCIPLES OF MUNICIPAL TRaDING* 


Ir happens, most unfortunately, that  Munics 
Trading ’’ has become a catchword, like ‘tacige te 
tween political parties, so that writers on the sub; 
run the risk of being treated as partisans, and at the| 
same time the wrong criterion is often applied to the| 
work of local authorities. In the book before us Mr | 
Knoop endeavours to steer clear of party questions, As | 
he says at the outset, a town council may take up the 
supply of some commodity or service for different! 
reasons. Sometimes the usual commercial criterion may| 
be applied, ‘‘ Does it pay? ’’—e.g., to a gas or den! 
tricity undertaking. Sometimes no profit is expected | 
or desired—e.g., from burial-grounds. In some cases| 
a council undertakes to provide a service—e.g., a water! 
supply for a village—just because it won't pay a com 
pany to provide it. Other services are deliberately ma! 
below cost—e.g., baths—in order to encourage their| 
use by the poorer citizens. A council may undertake] 
snow removal, just as it removes dust and refuse, be} 
cause the thing must be done somehow, and it is cheaper| 
to have one contract for the whole town than to make) 
each householder clear his own strip of pavement. | 
This last instance, perhaps, suggests the true meam-| 
ing of local government—i.e., it is co-operation by a] 
particular community to do things which are best done} 
through collective action. Ideas as to what ought tobe 
so done naturally change, and wants grow as civilisation 
advances. It is now generally recognised that roads, } 


| police, street-lighting, sewerage, and water supply are) 


necessaries, though people in Queen Elizabeth’s time 


| managed to exist with very little of these things. In 


large towns the list of necessaries extends, perhaps, 


| to slaughter-houses, baths, libraries and reading-rooms, 


parks and trams. Some German towns have municipal 
theatres, mo&t seaside resorts, both here and on the 
Continent, provide bands, gardens, shelters, and some: 
Whether these services should 
be made self-supporting or not is a question to be de 
cided very often on its merits in each case. No mayot, 
reviewing the achievements of his official year, would 
point with pride to a record sale of plots in the municipal 


| burving-ground, and a vegetarian might rejoice i 

| reduced vield from the abattoirs. 

o bolster up the desired cl: listincti : 
p ti \ class distinctions. As , 2 —s eae , 

| profit-making in municipal services. Some services, a 


Mr Knoop deals very shrewdly with the question of 


explains, may fairly be subsidised from the reiearen 
such as gas and electric light supply, ought we aa 
a third category, such as houses for the poorer ie 
on the site of cleared slums, present more difficulty. 
However, in that case Mr Knoop is right in cont 
that the council’s accounts should show clearly i 
cost of an improvement. On the whole, Mr ies, 
pronounces against housebuilding by municipal 


- town plans 
| holding that they can do more good by town pas 


suitable building laws. : f 
One, perhaps the chief, reason for the ee 
municipal undertakings is the fact that we oe 
services, such as water and gas supplies dingly the 
ways, are ‘‘ national monopolies.” Accorain 
council, i.e., the citizens, desire to control prrageoor 
polies, and as a rule they do so by —s method 
and operating them. But there is anot opoly, and 
through which a council may control a monopy'’s 
that is by contributing part of the aS 
operating company, as, @.g., Manchest as 
the Ship Canal. Mr Knoop favours t iar pressure 
being less subject to politics and popu’ -— 


a ere es a . ” 

* «« Principles and Methods of Municipal Trading iy oe 
Knoop, M.A., Lecturer on Economics in the 
field. Macmillan and Co. 10s net. 
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especially in tramways, ‘“ which of all public services 
appear most exposed to popular agitation in favour of 
concessions which are likely to undermine their 
financial stability.”’ To another reason often ad- 
vanced by advocates of municipalisation Mr Knoop 
attaches little weight. The fact that municipalities can 
borrow more cheaply than most trading concerns is 
not in itself a reason for ‘‘ adopting a large policy of 
municipalisation,’’ since the same reasoning would 
lead banks into trading, since they can borrow even 
more cheaply. Municipal credit, too, like national 
credit, is not inexhaustible, and large borrowings 
would soon depress the price of municipal stocks. 

Mr Knoop has much to say about the accounts and 
finances of municipal undertakings which is wise and 
timely. Local authorities, fortunately, can only bor- 
row on condition that they pay off the loan within a 
period of years fixed by Parliament, the period being 
usually based upon the probable life of the plant or 
building, &c., for which the loan is sanctioned. Hence, 
Mr Knoop is wrong at one point (page 156), when he 
says that, ‘‘ if depreciation is not provided for, the 
whole object of establishing a sinking fund, namely, 
the repayment of debt, is defeated, for no sooner is 
the debt repaid than it will be necessary to borrow 
the money again to replace the worn-out buildings, 
plant, or machinery.’’? This is not so. The loan has 
fulfilled its purpose; the plant has been paid for ac- 
cording to the original estimates; if it still has any 
value that is all clear gain to the ratepayers. ‘‘ Each 
generation should pay its way,’’ as the Select Com- 
mittee of 1902 reported, but it has no duty to bequeath 
a legacy to its successors. 

In our view the chief danger in municipalisation is 
that which forms so strong an argument against 
railway nationalisation, i.e., the growth of municipal 
employees, and the use of electoral influence to extort 
concessions which are not justified commercially. Mr 
Knoop fully recognises the seriousness of this danger, 
but can suggest little in the way of safeguards except 
certain conditions, to be imposed by Parliament, which 
will strengthen the financial position of municipal 
undertakings, and give less scope for waste either in 
too high wages to employees or to too low charges 
to ratepaying customers. The chief of these are a 
compulsory depreciation fund, and a commercial audit 
of the accounts. Mr Knoop has written a useful 
book, which embodies much painstaking research; he 
has not, unhappily, the rare gift of making a dull sub- 
ject entertaining. 


DIRECTORS AND MISREPRESENTATION. 


As arule, legal text books, as now written, consist of 
sections from Acts of. Parliament, relieved by a few 
hotes, and so give the layman no general idea of the 
law. Mr Brice’s book is an exception. He begins with 
a general statement of the law as it affects liability of 
directors and promoters for statements contained in 
the Prospectuses and reports of limited companies, and 
then explains the legal rights of shareholders. Thus 
the book is more concerned with the mutual rights and 
liabilities of directors and shareholders than with the 
legal relations of a company towards the public, though 
the latter question receives some notice. 


_~ompan) law on this point—misrepresentation in a 
Prospectus—depends largely upon the judgments of the 
aw Lords in the famous case of Derry v. Peek (1889), 


which decided under what conditions misstatements in 
ww he amount to fraud, and so give a right of 
Any aoe a ace as distinct from mere rescission. 
subscriber th misstatement, even if innocent, gives a 
gives him a ee to have his money back, and also 
specific ae ence against a claim by the company for 
ee * ormance—t.e., for payment of calls on his 
might have r no answer to argue that a subscriber 
iligence ound out the error if he had used due 

€, and it will be assumed that he acted in 

* The Law of 


Liability Companies,” 


axwell, Limited By A. M. Brice. 


58 net. Sweet and 





: : ‘ . a | 
Misrepresentation in Relation to Limited 


reliance on the misstatements unless the directors or 
promoters can prove the contrary. 

The Companies (Consolidation) Act of 1908 carried 
the law a little beyond Derry v. Peek in the way of 
extending and defining the liability of directors; and in 
a particular section, section 81, did away with the 
‘“* waiver ’* clause, by which subscribers used to waive 
their right to disclosure of various particulars in the 
prospectus. There are still limitations on a share- 
holder’s rights, based on the old equitable doctrines of 
delay, laches, acquiescence, and lapse of time. Fraud, 
of course, is a different matter. Where fraud can be 
proved the law will always come to the aid of the 
innocent party ; but it must be proved, and it is not the 
same thing as mere carelessness. 

Apart from two slips on page 38, the book is care- 
fully written. Mr Brice bases his statement of the law 
mainly on the judgments of the House of Lords and the 
Court of Appeal in a few important cases, and has thus 
made it intelligible to the lay reader. He has chapters 
on the various grounds for and defences to an action 
for misrepresentation, and ends with a chapter on 
criminal liability. 


BOOKS RECEIVED. 


Co-operation in Agriculture. By H. W. Wolff. 
P. S. King and Sor. 6s net. 

Combination Among Railway Compantes. gy W. A. 
Robertson. (London) Constable and Co. Is net. 

Fifth Census of Canada, 1911. Vol. 1. (Ottawa) C. H. 
Parmelee. 

The Canada Year-Book, 19117. 
C. H. Parmelee. 

Cotton Crop Movements: Acreage, Prices, Consumption, &c., 
1912-13. (Liverpool) London and Lancashire Fire 
Insurance Company. 

Histoire Financiéve et Economique de L’ Angleterre (1066- 
1902). By Etienne Martin. (Paris) Félix Alcan. 
2vols. 20 francs net. 

Official Organ of the Congo Reform Association. August, 
1912. (London) Congo Reform Association. 2s 6d 
net. 

The Living Wage. By Philip Snowden, M.P. (London) 
Hodder and Stoughton. Is net. 

Boletin Oficial de Comercio Industria y Trabajo. 
1912. (Madrid) Ministerio de Fomento. 


(London) 


Second Series. (Ottawa) 


August, 


NEW CAPITAL ISSUES. 
Central Cheleken Oilfields.—Capital £400,000, in £1 


shares. The present issue is ot 75,000 shares at par. The 
company will acquire nine oil plots in the island of Cheleken, 
having a total area of about 243 acres, and held in perpetuity 
for a rent of 25 roubles per 2.7 acres, free from royalty. It 
is said that the plots have been proved to be oil-bearing, but 
no statement of the daily production of the one well which has 
been sunk to any appreciable depth appears. The plots are 
small and scattered, the capital is large, and the shares cannot 
be recommended. " 

Sakhalin Oil Fields.—Capital £355,000, in £1 ordinary 
shares. The issue is of £150,000 of these shares at par. The 
company’s properties are situated on the eastern side of 
Sakhalin Island, and are spread over a fairly large area. Mr 


AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


HE ENGLISH ASSOCIATION OF AMERICAN BOND 
: AND SHARE HOLDERS, Ltd. 


6 GREAT WINCHESTER STREET, E.C. 


Advice, Information and Assistance g/adly furnished on application. 





BE nee ew Ele A aE a Mae le aT A tb NE LE PIER Ri DP 


nf ECE 


Te ae ale node et een oe 
an re oO , 


%y e ig 
ss He 
Be ee 

: 7 
: 


i 


+ Pree csarteraa tit: 


a 


ni Ae 


eee ee mn 


coer 


ee re 


tint etapa: 2 wt mee een frm ans ssises as 





THE ECONOMIST. 


Thaus reports on these properties, and states his com- 
site Gadhdeass * in their richness in oil, and Sir ee 
Redwood has written a favourable report on the samples o 
crude oil submitted to him. It is stated only a short beneath 
of pipe line will be required, and that transport faci sw 
and labour supply are good. — Although {£50,000 — a 
spent in surveying, &c.,no boring has been done, and t _ 
is apparently nothing to show for this expenditure. r 
Dvorkevitz estimates that the net profit should be £114,000 
per annum, and the cost of getting the properties into full 
working order £100,000, but his estimates of production 
must be mere guesswork until more has been done on the 
properties. The veriture is a speculation on the value of an 
almost unproved property. 


eee 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
| lications. 
ae ‘Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. — bility. 


x 
Amount previously recorded.... . 141,529,547 


ISSUES OF THE WEEK— 


Centra! Cheleken Oilfields, 75,000 


£1 Shares at par (Sept. 11).. 
layan (F.M.8.) Rubber 10,009 
Ord, Shares of £1 each, at 
4 eee 
Shawinigan Water 

$1,000,000 at 120 
East Kent Colliery, 140,000 Ord., 

of 5s each, st 4s p,s 2, 5,600 
Sakhalin Oil Fields, £1 Shares, Z 

at par (Sept. 18) ......cccces SOO ‘ EO, es 18,750 


os 75,000 
Sen 


and Power, 


ss a ; . 43,725 .. 222,42 
Total offered for subscription to date | Total offered for subscription for the 
in whole year— 
TEM saa GRendsacseseivenen £142,240,€97 191] £191,759,352 
1911 267,439,053 
182,356,783 
192,203,751 
‘ 123,629,975 
104,572,430 906 120,173,780 
95,982,268 Of 167,188,408 
9,823,30% $ 123,019,683 


‘THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. | 
{ 
| 


|| Head Office-No. 7 ROYAL EXCHANGE, LONDON. 


West End Office-22 PALL MALL, S.W. 


Governor—Wittiam THomas Branp, Esq 
Sub-Governor—Coiin Freprrick CampBELL, Esq. 
Deputy Governor—Rospent Henny Benson, Esq 
Secretary C. A. Denton, Fisq. Underwriter—E. F. NicHoLts, E«q. 
Manager of the Fire, Life and Accident Departments—J AMES CLUNES, Esq. 
Actuary—A. C. Hem™ine, Esq. 
The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burgi PI including Liability to 


giary 
’ 


late-Glass and Accident Business, 


tof Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 


Empk yers in respe 


COMPANY MEETINGS, &c. 


HONGKONG AND SHANGHAI BANKING CORPORATION. 

The ninety-fourth half-yearly general meeting of the share- 
holders in the Hongkong and Shanghai Banking Corporation 
was held on the 17th ult., at Hongkong, Mr E. Shellim pre- 
siding. 

The chief manager having read the notice convening the 
meeting, 

The Chairman, in the course of his speech, said: When we 
met in February last the outlook in this part of the world did 
not permit my predecessor in the chair to be over optimistic in 
his remarks, and it is therefore specially gratifying to your 
directors to be able to lay before you this statement of the affairs 
of the bank, showing a very satisfactory result of the half- 
year’s working. I trust the following distribution, as recom- 
mended in the report, will meet with your approval. A divi- 
dend of £2 per share; $2} lacs to be added to the silver re- 
serve, bringing that fund up to $17,000,000; $2} lacs to be 
written off bank premises account, and the balance of 
$1,960,288.64 to be carried forward to the new profit and loss 
account. On this occasion, owing to the higher level of ex- 
change, less dollars are required to meet the dividend than for 
some time past, but, on the other hand, the earnings trans- 
ferred from our offices in gold countries realise less in silver. 
With the exception of the sterling reserve fund, to which I 
shall presently refer, there does not appear to be anything 
in the accounts calling for special mention, and I do not there- 
fore intend to take you through the various items in the balance- 
sheet. As regards the sterling reserve fund. I Tegret to sa 
that the hope expressed at o ; : 


Xp ur last meeting, that no further 
necessity for writing down Consols would arise, has not been 


a 
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fulfilled. In view of the fact that the market quotation at a, 
end of June was 76;%, we thought it advisable to wri the 
holding down to 75. As other gilt-edged stocks had het 
the lead of Consols, it was found necessary to: adj 
‘‘other sterling sect rities,’’ and these have been itten our | 
by some £9,500. To effect these adjustments we di 
$334,818.69 of the half-year’s profits, being the equi Verted 
28 Orsd of £33,569 18 3d, the amount expended in at at 
new securities as stated in the report. I may mention nat 
book value of the securities under the three different headiog 
the sterling reserve fund investments all showed a Sati = 
margin against the prices ruling at the end of ta 
Although writing down the value of our sterling securities hag 
been a tax on profits of late, the money is not lost to the 
as, apart from the recovery, which I hope we ma 
see. in the market value of our investments e a 
interest on the money expended in purchasin new 
securities, and the vield on the Capitalised value of 
the fund is thus improved. It is two years since we last wrote 
anything off bank premises account, and, although our 
perty stands in the books at a very conservative estimate i 
directors feel sure you will approve of « ntinuing the policy of 
writing this account down from time to time. For some years | 
past the offices which the bank leases in London have been | 
found quite inadequate for our requirements, Consequently we } 
have been | oking for a site on whi h we could erect a buildi 
of our own. Suitable sites in the City of London are by no} 
means easy to acquire, and you will be pleased to learn that 
after protracted negotiations, the bank has just obtained a 
very fine property in Gracechurch street—between Lombard 
street and Cornhill—with a right of way into St Michasl's] 
alley, giving direct access to and from Lombard  streg | 
and Cornhill. The building, which ll in every way be 
worthy of the bank, should, according t present arrangements, } 
be ready for occupation by the end of next year. The cost of } 
the land and building will amount to about £425,000. I thipk} 
we may congratulate ourselves on having secured a very valu} 
able property at a reasonable cost. There are further outlays 
in connection with the new bank building in Bombay, now in} 
course of construction, and also for offices for some of om 
agencies in the Malay Peninsula, which, together with theney } 
premises in London, means a considerable increase in bank} 
premises account in the near future. These, gentlemen, are} 
the few brief comments I have to make with regard to the} 
accounts. A review of trade is left over until the end of the} 
year. It had not been my intention to touch om political] 
affairs, but there is one matter to which I must refer, in order 
to remove an erroneous impression existing in certain quarters] 
as to the financing of China’s requirements. Long and difficult} 
negotiations have been proceeding between the groups of the} 
six nations and the Chinese Government for a series of pro | 
visional advances for immediate needs, to be followed by af 
reorganisation lean for the purposes of financial consolidation} 
and general development. Advances up to some Tls. 2 | 
millions have already been made with the approval of the} 
various Governments, but further advances have now been sat | 
pended, owing to the difficulty found by the Chinese Gover | 
ment in agreeing to conditions and guarantees const 
indispensable by the groups and their Governments, but opposed | 
by the sentiment of an influential section of the Chinese public 
Statements have been recently disseminated by newspapers 
standing to the effect that the groups are attempting to force 
on China enormous sums without regard to her fin 
circumstances or ability to repay. I take this occasion of say 
ing that these statements are a gross misrepresentation of the 
facts. It is for China to fix the limit of her own requirements, 
I am in a position to state that the groups have not te 
to urge a policy of retrenchment and of such assiduous 
velopment of her internal credit and resources as will ena 
her to restrict present foreign borrowings to the lowest omni 
figure. The re-establishment of stable Government on 4 
economic basis is the aim of all concerned. In conclusio®, 
Chairman moved the adoption of the report and aoe the 
The Hon. Sir C. P. Chater, Kt., C.M.G., secos 
motion, which was unanimously agreed to. | 
} 
| 


— 


STEEL COMPANY OF SCOTLAND, LIMITED. 


i } 
The annual general meeting of the shareholders i in| 
Company of Scotland, Limited, was held, ont = Glasgow | 
the Religious Institution Rooms, Buchanan streets. , aad 
Mr William Lorimer, LL.D. (the chairman) PF 
there was a large attendance. . notice 
The secretary eM W. H. Pearson) having reo S 
convening the meeting, and the report of the od a 
The Chairman, in the course of his speech, 
always glad to meet you once a year, ¥ 
good or bad, but you will not be surpri 4 
it is a special pleasure to us to meet you to-Oat, 
are at last able to recommend a dividend Ww 
aimed at, and which has been more than 4 - 
which we could not hitherto at any time affor 
year has been a very successful one, and one = 
that success is that we have been fully Orn, of 
ployed in every department of the works. bob fer 
us has been unceasing and excessive, and bu 
strike, which closed us partially for two Wwe of f 
for three weeks more, we should have had t of the oo 


| 
| 


senting to-day the largest figures in the hist iapplaise) 
pany, in respect both of tonnage and money. 
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THE ACCOUNTS. 


There are two or three items in the accounts to which I wish 
to call your attention very briefly. You will observe that we 
have written £700 off Consols. — Probably you will wonder what 
we, who have been so long afflicted with a deficiency in money, 
are doing in that heartbreaking invéstment. (Laughter.) Some 
years ago we sold a small part of our land to the Corporation 
for their gas works in our neighbourhood, and the price we 
got was £3,500. We could not credit our capital account with 
this money because the property sold was included in the 
conveyance to the trustees for the debenture holders. We had, 
therefore, no alternative but to invest the money, and we in- 
vested it in what we thought was the safest investment avail- 
able at the time. It has now depreciated by 20 per cent., and 
the {joo is written off. The interest account presents one 
feature which is extremely gratifying. You will find if you 
have been comparing the two accounts that the reduction this 
year is no less than £3,000. The amount charged against profit 
and loss is £9,217, and as that is less than the amount we have 
to pay for interest on debentures it follows that we have been 
earning interest on deposit receipts, a unique but none the 
less welcome experience for us. The amount at which we 
value our loose plant and tools is £42,066, again a reduction 
from the previous year. Now, that is an item about which 
we always exercise a special amount of care, because we are 
very jealous of the risk of deceiving curselves and of making 
a paper profit out of what figure. The amount we have spent 
on reconstruction is £27,551, which, as I have explained before, 
we regard as equivalent to depreciation. A large part of our 
capital ists of very valuable furnaces which are 
constant! wearing cut and censtantly being renewed at 
the cost f revenue, so that £27,551 is a very fair de- 
preciation of what remains cf cur capital values. Some- 
times we |} had a larger sum. and when we had a 
larger st ve have written it off. We cannot write off more 
than we pent, but to make up for any deficiency there 
might be we have on this occasion transferred £25,000 to 
reserve When we have done all that there still remains 
enough iy a dividend of 1o per cent. (Applause.) I do 
not p! to depart from my usual practice of saving as 
little as | ble on the current year, but I think I may 
say this, that we have begun the year as we have seldom 
begun y year before. We have a very heavy order book. 
We hav le, as we think, adequate provision by the purchase 
of raw ls, and I look forward very hopefully to meeting 
you ag next year in as good spirits as we enjoy to-day. 
(Applause.) . , 

THE INSURANCE ACT. 


revenue is not in any way affected by the Insur- 
pt to the extent of some preparatory arrange- 


ments, | the Act came into operation coincidentally with 


the beg nuing of our current financial year. The experience we 
we thy, ‘ : ] e Vole . -_ y C 
have th :d of it has been teo short to warrant any final 


pr mouncement on its perations, and I am not sure that I 
»} nethine -« : + » + 

7 uld thing about it at all to-day were it not that, 
aving strongly against the Bill a year ago, I fear it 


1s at least ssible v 


' u might think that if I were to remain 
silent I } ered my 


opinion, and had lapsed into a condition 
of « ate t cquiescence. So far is that from being the case 
that I d the Act quite as much as I disliked the Bill. I 
adhere t every word I said in this place last year, with one 
qualificat \ year ago I said that nobody wanted the Bill. 
Now, however, there has been an army of officials created with 
comfor tlaries, and some of them with the prospect of 
pens ns, for all of which we have to pay, and these people are 
= ctly sat sfied with the Act, and they do not want any 
ange whatever. (Laughter.) I do not know how many of 
them there are, but there are certainly enough of them to 
a ‘ -. very substantial increase to the several thousands of 
ities Apron who have been appointed since the present 
oo . a a ae came into office. Now, gentlemen, 
| Gheueae ee ae - has been felt and expressed by many who 
same oa it that much mischief wi uld result in conse- 
} . e rushing of the Act into operation before essential 
Y ‘i a had been made has already been abundantly justified. 
letieie on - ¢ ' en a newspaper with ut reading about cx molica- 
pussies eikdt one and friction of all sorts—about Chinese 
women ialind ain. to defy solution, about crowds of poor 
See on anne a nea because nobody will be the 
a the anci cs ~ - the week, and about just anger because 

| doctors are still sdimaati ag gain to unequal wages. The 
| Genel ann ee a ion t = resistance, and thousands 
They cannct all be prosec a a Schama one inne aa 
there would he jan P’ a - ed, and to prosecute one here and 
On every ; ee 4 a ineffective as cutting water with a knife. 
Gus ae ae ae ese ay mam: a great deal might be said, but 
Guidance ape me here to-day. I have never spoken on 
caly: capacity my aot Lag aga of labour, because it is the 
clusion, the Che; iC ave anv experience of it. In con- 
iter en aca ee moved : ““That the report and abstract 
of and adopted sadananae shall be and are hereby approved 
pany be aaa . a a dividend on the capital of the com- 
income-tax. tc ey at the rate of 10 per cent. per annum, less 
’ payable on 13th inst.’’ 


Mr Davi , 
mously — 7 Cassels seconded the motion, which was unani- 
§reed to. The usual formal business was then 


transacted 
irectors t and a cordial vote of thanks to the chairman and 
Ts terminated the proceedings. 


gee —_ 


CEYLON CONSOLIDATED RUBBER ESTATES, LIMITED. 


The second annual general meeting of the shareholders in the 
Ceylon Consolidated Rubber Estates, Limited, was held, on 
the roth inst., at the offices, 3 Queen street, London, Mr B. 
Wentworth Vernon, J.P. (the chairman), presiding. 

The secretary (Mr W. Fenton Pugh) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that every one of the anticipations held 
out by him in his speech to the shareholders last year had been 
fulfilled. The company’s capital had all been paid up with the 
exception of £20, and their financial position was a sound and 
satisfactory one. The cash on deposit and at current account 
amounted to over £11,000, which was more than ample to bring 
the estates to the dividend-paying stage. The estimated ex- 
penditure for the current year was only £5,000; consequently 
there would be a balance of £6,000, and next year they would 
be harvesting rubber. (Hear, hear.) One of the financial 
papers recently pointed out that the company’s estates and 
buildings stood in the balance-sheet at £62,445, or about £55 
per acre under cultivation,-which, as the estates were freehold, 
and the vendors at the formation of the company deposited 
£12,000 to provide dividends of 5 per cent. to March 31, 1913, 
must be regarded as a highly satisfactory figure. 


ACREAGE UNDER CULTIVATION. 


When the company took over the estates 2% years ago there 
were only 640 acres under cultivation, with 112,000 Para trees. 
They had now 1,148 acres under cultivation, with about 400,000 
trees, of which 240,000 were Ceara and the others Para. The 
whole of the 1,140 acres under cultivation were in excellent 
order and thoroughly well weeded. There were about 400 
coolies employed, which was an ample number for their require- 
ments. As the result of boring operations water had been 
found at a depth of from 15 ft. to 20 ft. This greatly enhanced 
the value of the property, because it was essential for Para 
trees to have moisture. Ceara trees did not require so much 
moisture, but their roots did not go so deep as the roots of 
the Para trees, so that the existence of the water would not be 
injurious to them. Another favourable feature was the entire 
absence of disease on the estates. Reports had been received 
that the growth and appearance of all the trees, both Para and 
Ceara, were perfectly satisfactory in every respect. The share- 
holders would no doubt like to know when the company would 
be earning a dividend. There were still two instalments of the 
guaranteed interest of 5 per cent. to be paid. One fell due on 
October 1st next, and the final instalment was payable on 
April 1, 1913. After that date their revenue would depend 
entirely on the amount of rubber produced, and he could assure 
them that the board felt quite confident that it would be entirely 
satisfactory. There had been several experimental tappings 
already, and a parcel of rubber obtained from their trees was 
sent home to England a few months ago and realised good 
prices in the open market. It was pronounced by experts to be 
of excellent quality. 


RESULTS AHEAD OF PROSPECTUS ESTIMATES. 


The year mentioned in the prospectus as that in which they 
would reach the rubber-producing stage was 1914, but they 
were considerably in advance of that date. They were going 
to begin tapping before the end of 1912—in fact, next month. 
(Hear, hear.) Their local superintendent (Mr Bartrum), who 
was with them on that occasion, reported that 10,000 trees were 
in a tappable condition, and every preparation had been made 
to tap them. Before the end of next year 130,000 more trees 
would have arrived at that stage, making, together 140,000, 
and before the end of 1914 the approximate number of trees 
which would have arrived at the rubber-bearing stage would 
be 300,000, while by the end of 1915 all their 400,000 trees would 
be in a tappable state. Of course, first tappings were always 
made very slight indeed. Ceara trees were capable of produc- 
ing as much as 2 Ib, 3 lb, or even more per annum, and Para 
trees considerably more than that, but in the early stages of 
tapping the quantity produced was small. The shareholders 
might like him to tell how much rubber it was hoped to extract 
in 1913, but he would rather not commit himself to any figures. 
The calculation, which would depend on many circumstances, 
they could work out for themselves. 


AN ENCOURAGING FORECAST. 


But if he declined to commit himself to any figures as to the 
actual production for 1913, he had no hesitation in saying this 
—that under normal conditions there ought not to be the 
smallest difficulty in getting enough rubber to pay, for 1913, 
the 5 per cent. on the par, value of their shares hitherto re- 
ceived, and in subsequent years after 1913 the returns of 
rubber would be very much larger. He had no doubt what- 
ever that the figures given in the prospectus as to the amounts 
which would be received then would be fully realised, if not 
greatly exceeded. Taking into consideration the facts that 
their estates were freehold, that there was no export duty on 
rubber to pay in Ceylon, that labour was cheap and easy to 
be obtained, and the immunity of their estates from disease 
and from pests, he thought they were justified in regarding 
the company’s position as not only very satisfactory, but also as 
an extremely promising one. (Hear, hear.) After eulogising 
the valuable services rendered by Mr Bartrum, the chairman 
said that Mr William Wicherley, a well-known authority on 
rubber properties, had recently visited the company’s estates, 
and had sent home a very satisfactory report with regard to 
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ee is 
them. In his report Mr Wicherley said — Pa oa : 

th of both the Para and Ceara trees to be of an ex el; THE LO 
Sdintacicy character, and that he desired to give his testi- ww PREMIUMS 
mony to the magnificent prospects which the property un- OF THE 
doubtedly held out for the company. He added that he 


could with every confidence anticipate for the shareholders SCOTTISH PROVIDENT INSTITY 

an excellent and early return for their investment, and for the 

property itself a reputation of which the board might — Make its Policies peculiarly sultable as « 

be proud. In conclusion the Chairman moved the adoption o providing for payment et 
sport and accounts. 

mL icet-Col. Morton F. Thrupp seconded the motion, which ESTATE DUTIES 

was unanimously agreed to. The usual formal business was or 

then transacted, and votes of thanks to the chairman and direc- 


ings Accumulated F 
tors and to Mr Bartrum terminated the proceedings. wats £15,000,000, 


means - 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
Total Receipts into 
the Exchequer from ——RECEIPTs.-— 
the Exchequer from Week Week 
Apl.1,°12,,Apl.1,‘11 ending | ending 
to to Sept. 7, Sept. 9, 
Sept. 7,12 Sept.911 1912." | Y9li.” BANK OF ENGLAND. 
£ £ £ i 
es in Excheaner lst April :— — i 
-—~ om aekeek a 10,623,072 12,518.374 "7 Accounts pursuant to the Act 7 and 8 Victoria, cap. 3a, fr 
Rak Of Enaleidl  scconcee<scccsess 845,518 1,027,797 ie . » Ganta j 
sahineiinaes. Ta Ge the week ended Wednesday, September 11, 1912, 


13329.26 14,251,900 08,060 

14,835,906 395,000 ISSUE DEPARTMENT. 
) 10,659.00 351,000 i 
3,952 000 261,000 | £ g | 
House Duty ............. ee f 560, 550,00 es .. | Notes issued ........ 59,290,080 Government debt... 11,015,100 
Property and income Tax 373, 583, 220,000 Other securities .... TA | 
| Land Value Duties _ 60,000 20, a Gold coin and bullion 40,840,080 | 
Post Office ‘ +60 & a £50,000 aetna i 
{| 03,000 -200,0CC en, 59,290,080 59,230,080 | 


| 

Sundry Loans ; - 820,587 17,584 = } 
| een a a 1s | BANKING DEPARTMENT. ! 
Revenue .. 96,137,222 65,728.n¢ i 2,786,766 I 
Total. inelnding Balance i 5,813 79345024 aes a | £ £ I 
a a a seinlial. “lias | Proprietors’ capital .. 14,553,000 Government securities 13,3618 | 
a en sae os "+ | Rest ..ccccccccceee 35,675,712 Other securities eves 36,088,501 | 

) | Public deposits* .... 15,513,133 Notes oceceee 


\ 
| Other deposits ...... 47,355,484 Gold and silver coin 138021 | 
| Seven-day and other 

| Se ee 20,483 | 

= a 81,115,812 81,115,812 | 
4,498,961 2,785,163 | i 


bearing interest at | *Including Exchequer, Savings Banks, Commissioners of National Debt, axl 


— 


* £4,000,009 

e issued uader the Telephone | 

rchase money of the National | | 
tion does not appear in the | -puty i ict, | 

receipt or issue of cash, | E. M. HARVEY, De t uty Chief Cashier. | 


THER ISSUES. 


Dividend Accounts. i 


_._| Dated September 2, 1912. 


‘otal Issues out of the Exchequer 


to meet Payments from | The following were the changes in the principal accounts whet 


= Se ° 
-—— Issvzs. — | compared with last week :— increase. “Tl 
2,Apl.1,11. Week | Week | . | 


on 9 Sept fone Circulation (exclading 7-day and other bills) .... we cceceee SS 


Sept. ad 
7 d eee ee eeeeeeeeeeee eeeeeerereeeeerree * eeeeeeee i} 
191.” _1912.’ | "1811." | Gther doposite Se eeeeeeeicteeses 23080 coeescmteammnedl 
— 3 : x £ £ , Government securities cove seeeee co cocceene aa 
Nationa! Debt Services 9,96 5,15 10.064.825 | cam “ eeeesere i 
Development and Road Improvement — —— | a sara Casa a : eoee a soneeeee Lo | 
Funds 794.188 527.74 Ss ; aon seeeerereees eecereceseseseees a 1583 ccoceess a 
Payments to Local Taxation Ac- : R setnewternecinike 292.007 secccere 
gout to. se seaeancens 2,787,868 2,709,108 10380 10380 | CRETVE .cccccccccccccccccccccccccccccccccceeres bot | 
er Coneclidatec und Servicer... 719,28¢ 741,395 5 57 : ; j 
Supply Services icaseeeeedaddeene . 54,168,726 55,767.83 L3seoue 2.3BE ane The following shows the amount of circulation, Bullioa . | 
pa. contin 68,056.24 €9,810,901 1,677,384 2,674,207 | departments, Banking Deposits, Banking Securities, } i 
For Advances fcr Bullion .. 700,000 300.000 Rate of Discount for three months ended September 11, 191° 
For Advances for Interest on Ex- Ps '- 
chequer Bonds under the Capital 
a meg eee Act, 19044 .... 71,725 71,725 
‘or Treasury Bills ie ‘Oc i ; | Gold 
Under 7 elegraph Acta, 1892 to 1907... 492 00) oe oe a Coin and! in ‘trom pres en 
Under Military Works Acts, 1897 to 1903 os 150,000 ie se Date. anc’ Abroad or Gaak Post 
Under Land Registry (New Buildings) is Fé | out for Bills.) 
_Act, 1900 : 12,00¢ 1.000 ; | Export. , 
U — Public Buildings Expenses Act 7 a a 
Be-sssesescsressvecssanscsnceces| SAS .. |— —|- | 
— Public Offices Site (Dublin) Act, = 3 ie as a 04 74 ‘ 28,576,360 
. ee une 19 10,043 ’ out 
Sashes Sevenens 190F-8, issued under meee ei = 26 $1,685,754) 63,000 in| 29,208,775 
ection 9 of the Finance Act, 1908 .. 13, 6.00 July _3)40,402,056) 748,000 in . 
Old Sinking Fund, 1910-11:— — = 16,000 re . , 10/ 40,388,477! 40€,000 in 29,566,270 
Issued to reduce Debt . fg 1,800,000 17.40,962,471| 726,000 in 29.344,360 
oo —9 oy Finance Act, 191]:— rae 5 “ 42,163,856) —— * Bees 59,775,882) 48, 
ection (1) (a) 1,500,00¢ a 31 40,722,839 766,000 in 
25,00, °° ne *° Aug. 7(39,691,831/ 63,000 in 29,987,790 | 
- a 14 10,878,192) 846,000 in, 29 512.965 
a 250.000 2! 40,912,288) 620,000 out 29,254,135 
72,367,979 73.074 — 28 41,737,225| 602,000 in| 29,193.295 
79 1626 1,927,384 2,874 207 Sept. 4/42,192,129) 605,000 in| 29,274,310 6 
11 42,169,101 471,000 out) 28,859,275 62,8686 


a 
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gx tart NE lo EATS Ss TEE 


Bullion. | 


Balances in Exchequer :— 
Bank of En _ Cocccccccceccos 


AC Inc.orDec for Week 
10,987, 
Bank of Irelani 87.6 6,464.£37 


seccecccecoccces.| 80019 — SBDREII2  Srteny, UoBast | parative vee 
Gitte Crane Sa 11,787,844 7,405,598 4 — acon ta Subjoined is our usual table, affording a a on price 
Trensary Bills outstanding on September 7, 1912:— * Keil mats the Bank Returns, the Bank Rate of Discous’, dunia 
oa eand by neniie Tender ... 7,500 000 | Consols, the Price of Wheat, and the Leading date 8 

' 6,750.09 | g period of three years corresponding with the preseat 


"14,250,000 well as ten years back, viz. :— 
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rresponding date | Sept. 10, Sept. 15, Sept. 14, Sept. 13, Sept. 21, 
sith the rProeent week. 1902. ' 1999 1810. lyll. 1912. 

a é ee ee £ 
Ozeaation, bi presen 29,515,795. 26,021,385 27,654,330, 29,381.70 23.959.275 
Public deposits y seetes'*) "Q086.15] 8,210,382 13,327,286, 9,937,873 15,513,153 
Other deposits ..---+++ .) 39,251,110, 47,482,207 4379663 44,318,792 47,355,484 
ercmenea escurities... :.| 14,494,260 15,329,192 15,629 779, 14.597,524 13,367,655 
Other securities ....------ | 26,178,244 28,896,006, 29,200,176 26,382,060 36,038 331 
Reserve of notes and coin) 26,147,078 29,740,941 30,501,642, 31,539,35! 31,659,826 
Coin and bullion.....-.--- 37,545,873 40,312,326 39,708,972) 42,470,721 42,169,101 

{ reserve t& 
PEt -.ace0esecee- si | SH | SHI | GHG SOHN 
te of discount “ % | » 
Marketrate,3 months sais 2ta 4 ty 3% | 3 3a 
Price of Consols.....+-++-/ 958 83 eh 804% | Tl® 74 
Price of silver per O8....-.| wa 233d 24 fd 4a 28s 
Average price of wheat ..| 298 92 S34alld | 3islld | 3Sisidd 35314 


FOrage Price ot anor} 252025 | 25.15-20 25.224-25 | 25 20-25 25.274-30 
Exchange cm sam ehort)| 12.263 1226-28 | 12.1 1) Buk2e BIE 
= Hamburg (S months) {0.6064 20.5862 | 20. 70 | 20.7074 2070-73 
Clearinghouse return... 149,199,000 251,697,000 203,794,000 '225,350.206 229,725,900 





_ 


The amount of the ‘‘ other deposits" compared with the ‘‘ other 
securities,"’ showed in 1902 an excess of {13,052,866 ° in 1909 an 
excess of {15,586,201; im 1910 an excess ot £14, 549.487 ; and in 





1911 an excess of £17.936,732. In 1912 there is an excess of 
£11,267,153- 
| BANKERS’ CLEARING RETURNS. 
— | The following figures from the official returns show the 


amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 














32, fer Cw . ‘ emia iaeimaie aaa an 
Weeks Ending | Town Clearing. oer Total, 
1912 &£ £ £ 
January 1 to July 17. 7,992 282000 | 700,856,000 | 8,€93,138,000 
| July OD snsevieseuee 240 065,000 22,913,000 262 979,000 
£ | I acecsesenens 202,269,000 24,584,000 326 853 000 
1,015,100 | August © cg neonate 265,304,000 24,164,000 287.468 000 
434.500 © sseetcenbaia 289,231,000 25,774 000 315,005 000 
’ | ot simscasiouel 251.837 000 25,053 000 276,890 000 
),840,080 SD vncennusnane 214,154,4 0 21,196 000 235,330,000 
250,080 September 4 ..........6- 317,5%7,000 25,388,C00 340 375,000 
™| AL .ccccceceees ____ 203,761,000 25.961 000 225,725 000 
] Total, 1912 ..........00000- 10,74,474 000 893,889,000 ‘10, 968.363,000 
| Corresponding total 1911 . 9,485,020,0C0 848.559.000 | 10,333,579 000 
| Increase or Decrease in { + 589,454,000 + 45,330,000 + 654,784,000 
a | Pisissscennesceted - 62% = 534% |= 614 % 
“ Gross total in 1911 ........ 13,392,457,000 _1,221,420000 14,613,877 000 
i Skeisacdence sees) 13,468 551.600 1,190,312000 14,658,863 000 
), 330,805 Increase or Decrease inf — 176,094000 + 31,108000 — 44,986 000 
1 329,021 | eee - 056 % 261% = O31 % 
sae Speci Days, 
1,115,812 — ae —— 
Date a | Stock Exchange Pay Days. | Consols Pay Days. | " Foarths ” of the 
~~ Date, i ee 
i 1912. £ Date, ° 
hier, | Jan. 12 to Apr. 12 677,295,000 1912. . T12. . 
Apl 26... 105,452,000 Jan. 4 56,205,000 Jan. 4 56,205,000 
y Bersevees, : 117591000 Feb. 2 OOO Feb. *3 47,237 000 
Jone ete 109428000 Mar. 1] 63,778,000 Mar. . 56,691,000 
i une _otees 99,716,000 April 3 69,721,000 Apl. 4 56.515 000 
ts wen || Say 31,3°5,000 May 2 55,794,000 May 4 47.735000 
aly 12......... 92,252,000 June 3 58435000 June <¢ 54 751,000 
Decrease. as 6... Saes 85,194,000 July 2 57502,000\July 4  53,854.000 
‘ ug. Weeseeesses 99,086,000 Aug. 1 €5,095,000/Aug. *3 51,102 000 
3508 __ Beeveeee, : 87,046,000 Sept. 2 €6,399.000 sept. 4 49,429 900 
- Total, — sence 1,562,435,000 §38,375000 .. | 476,519,000 
om | = W911....  1,536,499000 lk. 524,184 000, .. 426,463 000 
208 | ‘ai Dec.{ + 25,956,000... + 1419100) .. + 50,056,000 | 
cowl = 168 % ‘a = 2714, or = I1b73% 
Gross total in 1911 2,218, 700,900 | 678,652,000 .. oe 
218,700, $e 678,652,000, .. 568,736,000 | 
_ me sapeeee 2,261,385,000,.. 733,430000| .. 596,865,009 
in io, pe =~ 444685,000, .. = — 54,778,000) .. — 28,129,009 
= soos (1S 88 % ee = 746 % ! aa . 41% 
* The fourth fell on Sunday, 
PROVINCIAL CLEARING RETURNS. 
ae | 1912. 1911. | Ine. or Dec. 





MANCHESTER ~ £ £ £ | 


we to Aug. 51 ...... 225,582,200/225,786,500'— 204,30; 0-09 
ending Sept. 7 . ae 6,006,400 +1 Se 23°66 


See (/231, 92, 900 52 


Jan. 1 to Aug. 31 
aehed 153.516,7001144,023,500 +9,493,200, 6-59 
Week ending Sept. 7°. _4,927,400} 3,497,000 +1,430,400 40-90 


Total to ities. 158,444, 190 147 520 500, +10923500 7-40 
BIRMINGHAM— | 


Jan. 1 to Au 
B-31...... 46,753,1004 43,254,700 +3,498,400 808 
Week ending Sept.7°:: 1,857,200) 1,021'30¢) + “835,900, 81 84 | 


Total to date...... 48,610,300) 44.276,000 +4.334,300 9 78 | 
NEWCASTLE-ON.TYNE~— x ie: 


Jan. 1 to Aug. 31 | 
7 g. 31....../ 35,046,000] 32,499.30C| +2,546,700 7°83 
sek ending Sept. 7 -: 1,247,500, 793,00C|+ "454,300, 57-28 


Total to date..... 56,2953, 33,292,30C| +3,091,000' 901 
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| pRisror— 


Jan. 1 to Aug. 31....... 23,617.000| 22,180,000 +1,437,000 6-4 
Week ending Sept.7 .. 761,000 587,000 + ‘174.000 296 


Total to date....../ 24.378 000) 22,767,000 +1,611,000 7:1 
LEICESTER— | 
Jan. 1 to Aug. 31......| 9082600, 8918,600 + 114,000 1:37 
Week ending Sept.7 .. 334,600, 203,600 + 131,000 64-34 


Total to date...... _ 9,367,200 9,122,200 + 245,000 2°68 
NOTTINGHAM - 


Jan. 1 to Aug. 31......, 11,098,200, 10,803,300 + 294,900 272 
Week ending Sept.7 ... 368,700, 300,100 + 68,600 2285 


Total to date...... 111,466,900! 11,103,400 + 363,500 3:27 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
correspcending statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Sept. 12, Sept.5, Sept. 14,|___ or Decrease. 


1912. 1912, 4911 | Last Year. 





£ £ é £ & 
Coin sal "pullion—Gold 131,112,000 131,353,000 125,471,000 — 241,0%) + 5,671,000 
Silver 30,91500U 31,165,000 353,367,000'-- 252,000)— 2,454,000 
Government securities .. 15,704,000 15,704.000 15,704,000 
Dis2ount and advances .. 72,127,000 71,516,000 70,685,000 + 811,0¢0 + 1,444,000 











LiaBILITIES, 
SORBED nnceqeavdssceccese 206 511.000 209,896,300 206 558,000 —3,385,900'— 47,000 
Government deposite.... 11,771,000 11,464,000 5,916,000 + 307,000 + 5,855,000 
Private deposits ........ 23,404,000 24,835,000 25 235,000 —1.431,000 + 169,000 
Sept. 7, , Aug. 31, | Sept. 7, iuast 
4912. | i igll. Week. Last 7 
Asse z | } £ £ 
Coin and bullion—Gola 51,721,000 51 18.000 55,664,000 + 263,000 — 3 903,000 
Silver 11,427,000 11,604,000, 12,125,000 — 177,000— 676,000 
Discount t advances, &o... 44,422,000, 46,305 000 38,780,000 —1 885,000 + 5,652,000 
LIABILITIES, 
Ciroulation ......... 99.535,000 93.327.000 97, 153.000 4 + 208,000'+ 2402.0C0 
SWISS NATIONAL BANK. 
Sept. 7, Aug. 31, , Sept. 7, Last 

1gi2. 1912 1911. Week. Last Year. 

Assets. 2 z£ z£ é £ 
Coin and bullion—Gold 7,055,0C0 7130000 6580000C— 75000 + 475,000 
— Silver 558,000 520.000 656,0C0 — 2,000— 98000 
Discount and advances 4,792000 4810000 4,148000—  38000+ 644,000 

LIABILITIES. 

Notes in cteeeinien . . 10,878,000 21,179,000 9,992,000 — 391,000 + 886,000 
Denosits ase 1.729 000° 1.697.000 765.000 + 32.000 + 963,000 


BANK OF NORWAY. 


sept. 7, Aug. 34, Sept. 7, ast 
1912. 1912. 1911. Week. Last Year. 
AssErTs. £ £ & £ £ 

Gaee cecccccececes ecccees 2171,000' 2,140,000 22357,000+ 31000~— 66000 
Balance abroad and 

ee eee 1,444,000; 1,429,000 1,615000+ 15,000— 169000 
Foreign - gpncucseneedi 8e- 

Curities .....s06- 518,000 518.000 530.000 = 12 000 


AUSTRU-HUNGARIAN BANK. 
Discounts and loans . cee 3427,000 3,517,000 2890,000 — 123,000 + 537,000 
LIABILITIES, 

| Notes in circulation ... 5,334,000! 5,371,000! 5004,000— 37,000+ 330,000 
Deposits at notice .... 384.000 423 000, 413,000— 29.900 — 29,000 


BANK OF RUSSIA. 


Aug. 23, Ang. Aug. 23, Last : 
Sept.5, 6/29, | Sept.5,., Week. |-*st Year. 
1912. 1912. 1911. 
} ASSETs. £ £ £ £ £ 
| Gold 20... -seevee eeseees 131 575,000 131,672,000 127.350,000— 99,000)+ 4,225,000 
| Balance abroad ........ 24,470,000 24,264,000 20951,000\+ 206,000)+ 5,519,000 


| Silverand subsidiary coin 7819,000 8,059,000 7,245,000— 220,000+ 576,000 
| Securities and short ioans 37.094,000 36,550,000 37,542,000 + 544,900'+ 4,752,000 


~ | Otherloans and advances 23,965,000 25588,000 25,414,000 + SAE ~ 1,449,000 


Securities belonging to 

| Bank ...--ceeseeesees 9,808,900, 9,531,000 11,325,000 + 277,00) — 1,515,000 
| Miscellaneous .......... 3,500,000 357/,000 3,259,000 — 77,02) + 241,000 
Balances due by | 

| branchesand treasuries 12 6136,000 6,643,000 3,154,000 + 6,093,000 + 9,582,000 


ee 


250,962 1965 , 000 243,854,000 231,036,000 + 7,101,909 +19 1929 000 000 


LIABILITIES. eee cmnees | amsmnenenenn jexmeemamnastae| ease 








| Notes in circulation .... 128,215,000 133,649,000 127,975 200 os 566 00 + 10240000 





Capital of the bank...... 5,500,000 5,500,000 56,500,000 

Deposits and current | 
BOCOUNES 2... cee eeeeeess 59.219,000 60,563,000 48,803,000 —1,350.090; + 10,415,900 

| Treasury accoant ...... 38,947,000 37.110000 43,581,000) + 1,437,000) — 5,054,000 


| Miscellaneous .......... 9,484.000 7,036,000 5 1174,000) + 2,448,000) + 4,310,000 
Balances due to an | 


and treasuries ....... 











'250 965,000 243,964.000 231.036 00¢ 7.101.000) + 19,929,000 
BANK OF SPAIN. 


Sept.7, | Aug. 51, | Sept. 9, Last 
1912. 1912. agll. Week. LastYear. 
ASSETS, 2 2 2 - £ 
ons. eecccccescecccccces-, 17,095,000) 17,088,000, 16,655,000) + 7200 + 462,000 
| Bilwer ...ccccee eecee oe) 23,923.00 30,171,000 30,874.000-— 248,000 — 951,000 
eanseud Gisecantn «... 30,920 00C’ 30,414,000 34,888 000'+ 506,000 — 5,968,000 
Spanish 4% stock ...... 13.778,0c0) 13,779,000, 13,779,000 se os 
Treasury lis, obliga- 
tions, &c........ ebacess 6,000,000. 6,000,000 6,000,000 ee ee 
LiaBILitizs, i 
Circulation...... saaanenn 73,466,000 73,087,000. 65,914,000 + 379,900 +3,552,000 
Deposits and current 
MOCOUNES ......6ee cues 18,872,200 19,123,000 18,766,000 — 256,000 + 106,000 


as | 


8S S888 F! isl Bee Sible 88 Beebe F | ise 888 SF | Be Bee 8 BBB | eB BBB EIS] sek Slee Bigs Nhins 1 | 
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IMPERIAL BANK OF GERMANY. 
| Sept 7, | Aug. dl, Sept. 7, 
1912, — " y 
AssETs, 2 } oe 

Coin bullion ........| 61,720,000, 61,997,000, 57,324.900,— 277,000, + 4,396, 
Diteounte and advances 60,118,000! 60,256,000 2,599,000:— 118, |+ 7519,000 

LIABILITIES, | | 
otes sess! 84,805,000; 87,635,000 80,811,000 —2,830,000|+ 3,994,000 
atesasesom... 35,565,000! 32,158,000 30,154,000 + 3,208,000 + 5,212,000 
Note ‘ironlation below the legal maximum free of taxation £7,464,€00, 
against £4,275,750 below she legal maximam last week. 


BANK OF ITALY. 


| Aug. 20,; Aug. 10,| Aug. 20,; Last | 
1912, | 1912, | igll, Week. Last xem. 


Last 
Week. Last Year. 
es £ 


AssE t £ &£ 

Total cash . a oe . 46,024,000) 45 976,000 43,632,000 + 48,000 > 2,392,000 
Inland bills eeeereeeeere 16,999,000) 17,762 200 17,444,000 —_ 7712 000 —= 454,000 
Foreign bille ....seeeses-| 2,903,000) 2,852 900) 2,845,000\+ 71,000'+ 58,000 
AGvances .....ceeeee00-| 3,927,000! 3,801,000) 3,562,000 + 126,000 + 365,000 
Government securities ../ 6,615,000 6,592,000 6,506,000 + 21,000 + 107,000 

LIABILITIES, ss 
tioN ..ceee+-! 65,339,000) €6577,000, 60 035.00 —1,238,000 + 5,301,000 
= a . - | 5,307,000! 5,017,000 5.405.000’ + 539.000) — $8 000 


BANK OF SWEDEN. 


| Sept. 7, , Aug. 51,, Sept. 9, 
1912, | 1912 | = —- Last ee 


z £ 
5.413.000, 5414000 4,741,000 — 1,000';+ 672,000 
foreign bills . 5,319,000 5.236090 5,189,.000+ 83,000+ 130,000 
Swedish and t 
Government securities 1,315,000 1,315,0CO 812 000 a '+ 503009 
Discounts and loans ..... 6,25600), 6,325,000 5,515000— 57,00+ 751,000 


LIABILITIES. 
Notes in circulation ...., 11,579,0C0 11,547,0CO 10,967,000 + 32,000 + 612000 
2,648,000 2,706,000 2,429 0CO0— __ 58,000 + 219,000 


Deposits at notice ..... 
NETHERLANDS BANK. 


Sept.7, Aug. 3l, | sept.9, Lass 
1912. 1912. — — —_ 


AsseTs. £ £ 
Coin and bullion—Gold 12,022,000 11,077,000 11,851,000 + 945,000.+ 171,000 
—_ Silver 684,000 829,000 1.610,000— 145,000— 926,000 
Discounts and advances 15,496,000 15,748,000 12.552,000— 252,000 + 1,144,000 
LIABILITIES. 
Notes in circulation .... 


Deposits ........ 


AssETs. 
DE ccotcecsnconenetness 
Balance abroad and 


24,947,000 24,622,000 23,923,000 + 325,000 + 1,024,000 
__ 250.000 202.000 466,000 + 58.000— 206 000 


NATIONAL BANK OF BELGIUM. 
a amg irmera 
1912. 1912 ivll. Week, 
Assets. £ z £ 


| Coin and builion ........ 11,591,00 11,410000 993909004 181.200 


i Circulation 


| 
| 
| 


| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 


|; currency is reduced into Englis 


4, 


23,924,000 25,814,000 25,081,000,+ 119,000 


26,621,00C 37,259,000 34,485.000!— 638.000 
5,265,000 4042000 5.237000) + 1,224 000 
NEW YORK ASSOCIATED BANKS. 
_—s—s“‘Y;s« Sept. %, | Aug, ol, | Sept. 9, | ase 
19:2 lyiz 19.1 Week. Last Year. 
£ £ £ é & 

BOSE® ccccccescce encdees 68,638,000) 70,588,000 69.502,000 —1,S50,000!— 864,000 
Legal tenders ..........| 16,665,000 16944,000! 16,658,000 -—- 278.000:+ 8,000 


Loans and discounts .... 405,810,000 408,794 000 385.318 .J00 —1,984,000 + 20,492,000 
LIABILITIES, 


Other securities ....... 
LIABILITIRA, 

Notes in circulation . 

Current accounts....... 


Net deposits (inc, U. 8. 


Government deposits) .' 377,768,000 381,982.000 359,62,000| —4,214,000| + 18,086,000 


Reserve (Specie & Notes) 85.302,000 
Legal reserve. . 
Excess of actual reserve 


87,53 
778,000 (1,911.00 
In the above tables the Reichsmark is converted at 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
b money at 4s. per dollar, 


CURRENT RATES. 


The subjoined table shows the rates 
day during the week :— 


Last 


rane ___sFrridy “58#- Mon. Tues.| Wed. Thar. Fridy 


9; 
Bank rate = => \* 
Market rates of discount:— 
60 days’ bankers’ drafts........ 
3 months’ do 
4 months’ do 
6 months’ do 


w & 


oy oe ae oe 


3a 


ar Re a 
en 


Fortnight (at last Settlement) .. 
De osit allowances:—Banks .... 
iscount houses at call 
At notice 


se” 
ono Oh De! 
A og lwt ah eho onngs 


anew a | OP Er Oh 


isa 
24 


24 


ith previous weeks :.— 


~ wn 
ere 


eceeseeceses, 23 
The following is a comparison w 


Bank Bills. 


3 Months. |4 Months..6 Months.| 
% 


Trade Bills.* 


Floating | 
Money. 


; 


1912. 
June 28.. 
July 


ee (oe 
; 2 ie 3 
= ; § 


: 
3 4 i 
te 3 

a 5 ; i 
ar at 13 4 4 

4) 3 Hi 3 38) 4 44 314 


* These rates range from those current on the 
on bills for which the Bank rate is usually required.” = 


= 
* 


SEESEEEEEENS | 
w 


> 
-ge preg 


Aug. 
4 


os 


SS ioe SO OSE ORS 


30.. 
Sept. a 
. 4 


9,184,000 9,055,000, 9.916,000'+ 128,000 — 732,000 


532,900, 86,160 002 —2,230,000 — 858,000 
24,900, 85,621.000 81,672,000 —1,197,000 + 2,852,002 
+ 488.000 — "133.009 — 3:710,000 


ls; the Austrian crown 
18 per &, the Norwegian 


quoted from day to 


3 Months.'4 Months.\6 Months, 


paper to those paid 


[September 14,1919. | 


FOREIGN RATES OF EXCHANGE ON LoNDen, 


Latest’ 
of Ex-| Usance. 
‘Puce Be a | 


Paris eevee s SEPt.13 
Brussels ....| — 12 
3 


Amsterdam .| 


Berlin cvccee| ” 
Do | 8 days (Valparaiso .. 
Short, Buenos Ayres) — 4 
” ‘Montevideo ... Sept.11 
| " cutta eebel 
93672 3 months Bomba in 
4 | 60 days Hong Kong..| — 3 
25°324 | Short. (Shanghai ....| — 


Vienna ....| 
8t.Petersbrg.. 
New York ... 
Basle 


FOREIGN RATES. 


The current discount quotations in the . 
cities are as follows :— . -_ Continent 


Ope 
7-Bank Rate— Market. 
Changed. % & 
Paris ........ May17,12.. 3... 2 ‘Tl. & 
Pe ty SS oe Sep. 2'll.. 4. 
4 
4 
3 
3 
4 
5 


Bank Rate 0% | 
% | 
05 | 

1.04... 8 | 
1S'0..§ "ak | 


Berlin 
Hamburg.... Junell,'12.. 44 .. 
Frankfort .. Junell,'l2.. 4g .. 


; sbrg.. Sep. 
Amsterdam.. Oct. 2,'ll. 


| Sep. 24,' 
| Lisbon Jan. 9, 


# 4 
i 


Brussels .... May 30,’12.. os 
VE 2cc0ce UN Bie eine Oi 0s 


PNG ccc ccked Bep. 27,’11. es | Copenhagen.. Sep, 
Turin........ Sep. 27,’11.. ef | ba, 


At other centres the latest recorded quotations are;— 


03. 
08... 

Stockholm ., Junell,'l2,, 
| Christiania .. Mar.23,'12, 
‘11, 


Calcutta, Bank min. tee eeeeeeees } . 


% 
New York (call money) ........ 54 Bombay, Bank min, ........,-4 


GOLD MOVEMENTS, 


The foreign movements of gold to and from the Bank slog | 
last week have been as follows:— 
ARRIVALS. £ | WITHDRAWALS. 

Thurs., Bars.......... 138,000! Thurs., Turkey ...... 

Fri., Bars......006. 99,000! Sat, Egypt.....00. 
BOSS. cccccccee 6,000 Tues, Egypt.....0 
Bars.....eee.- $17,000; Wed, German coin.. 
Bars......-++. 88,000; Thurs., Roumania..., 
Switzerland .. 81,000 Fri, German coin.. 
Bars......+... 64,000 
Net efflux .... 477,000 


970,000 | 


GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on August 31, 1912:— 
In India— 
Rupees equivalent to .....ceeeeeeees 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice...... £1,110,735 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 
(cost price) ...ccccccccccccccccccess 16,920,805 


_ 


] 


SILVER. 


We subjoin extracts from Messrs Samuel M 
Co.’s bullion circular :—“ The silver market has been 
ably steady throughout the week, and fluctuations 
slight; indeed, forward silver was quoted at 2834 a 
of the six working days. The support afforded by t 


bazaars, whose purchases have been made — a 
ment of the sales previously made to China, 


4 3, +3 | cient to maintain prices at their present even = 
ig t# | during the earlier days of the week, offerings © oo 


were distinctly large. The Shanghai stock of sycee 
is reported as £3,900,000, compared with Ate tin 
week. This decrease is to be accounted for by 
of about £250,000 on the roth inst. from that 
ment of £30,000 has been made from 
Hongkong.”’ sivet 
The movements in the spot and forward prices of bar 
from day to day during the week have been as 
Cash. a 
Sept. Vieddichbicie iene 
” Di cecucoedeqneseesooneare 
” 1 eeeeceeesesesseeseeseee® 
” 1 seeeccesecscesesseseeeeee 


” UScccecpeescssumeensveeere 


INDIA COUNCIL BILLS. 


offered. foe 1a) 
The India Council on Wednesda 4 the # 
Rs.5.000,000 in ‘remittances on India, a tae Toe lol 
amounted to Rs.38,785,000 at 18 4d to 18 4 
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statement gives the result of the sales from the 
of the current financial year :— beginning 


April 1, 1911, to March 31, 1912 ....eeeeee 


1 to September 3, 1912 
sek ending September 10, 1912 .....00. 


SourH AFRICA. 
London on 8.A. S.A. on London. 
Sight eeeeeeeevoeeeeee 7 Sight eeeeeeeeeeseece S % dis. 
30 days eccescescces ” | 30 days eeeececccese 
60 ” 14 ” ” 
90 ” Seeeeseecece ” 0 ” 
120 ,, 23 oo | 
AUSTRALIA, 
London on Australia. } 
Buying. Selling.| Buying. 
GURRRS0ks tcae 


Par. 
On Demand... Par. | 
30 d/s ....0 
60 d/s 


Rs. 
403,909,748 


124,454,962 
4,912,500 


129,477,462 


£ 
27,058,550 
8,319,519 
335,499 


8,655,018 


oeeeeseesene Sess eeeeeeeeeeee eeeeeaeeeceee 


eee eee ene eeee ere eeeeeeceeecese 


Total. ....-eeeees 
Allotments since last week :— 


Rs. 
Wednesday 3, 708,000 in bills on Calcutta at 1s 4.0314. 


+eee 681,000 in bills on Bombay at Is 4.031d, 
: **"! 611,000 in bills on Madras at 1s 4.0514. 


Tenders for bills at 1s 4 1-32d will receive about 19 per 


t. 
“The amount to be offered next week will be Rs.5,000,000, 


Australia on London. 
Selling. 
101 


Oem. sce 
On Demand.. 
SO Ole. rede da 
60 d/s ...... 


a7 
$7} 


3 


GOLD —_ 
The following are the standards for gold points 
principal gold exchanges :— 


FRENCH, | Marks, 
P. mille for us ' 20. 52—5 per mille for us 


7 | Price Negotiated on ‘Change. isp bas 20.43—Par 
On | Usance. | e Bept.10, | Thu aaa 25—1 p- mille ags us, 20,35—5 p. mille agst us 
Tues., Sept. 10, le . 
Frenette seront Pacer i 0 LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheaue”’ exchange.... 25f 254° or 22 ber mille for us, 


German short exchange ...... 20m 444pf, or j per mille for us, 
New York ‘‘cable transfers” .. $4.86, or 1{ per mille for us. 


NOTICES. 

The Capital and Counties Bank have established a branch 
at 18 Fore street, Totnes. 

On and after 16th instant, the business of the Bank of 
Adelaide and the Western Australian Bank (London agency) 
will be conducted in the new premises erected on the old site 
at 11 Leadenhall street, » E. Cc. 


EXCHANGES. 
—" — OF EXCHANGE. 


| Dollars. American, 
4.89—5 7 mille for us 
—Par 


a GERMAN. 


4.827—8 per mille agat us 


Paris let ocd nadanegaieeeenn 25 
en 25 


= 0 | 3 
25 
25 
12 
12 
20 
20 
20 
24 
25 


27h 25 
25 
% 
12 
12 
20 
20 
20 
24 
25 


27h 
51 


Marseilles 
Amsterdam . 
Ditto eoccccece 
econ ” 
Hambarg ..ccccccccccccccccccce 
Frankfort ........ co vccccccccoce 
Vienna and Trieste ...ecccccees 
Antwe' seeeeee eee eee eee eeeenee 
8t Petersburg eecccccccers 
BGROEE nce cccccccce eccccccceece 
Genoa, Naples, BC. sccccccccoce 
— Barcelona, &c, 


eeececenccesceqes) | Cheques | | 12 
eoccveccess|S Months; 12 
20 
| 20 
| 20 
| 24 
} 


24 fs 
| 25 874 25 928 
|" 4444 
| 478 47% 
| 25 582 25 63% 25 


25 87h 
444, 
44} 

574 


25 62, 


HOME RAILWAY TRAFFIC RETURNS. 


~ Receipts for Week Ended 

_Be “1 tember 7. Traffic 
; per Mile 

wrt py 


eek. Passengers, ke. 
1812 1911 


A “gate Receipts th lalf-y . 
ggregate Receipts this Half-year Aggregate Total this 


Miles Open. Half-year. 


“Goods, ec. 


| Increase 
or 
‘| Decrease. 


Increase or 
Decrease. 


Increase or 


a 1912. 


1912. EY 1. increase Or 


Decrease. 


1912. | 1911. 


! 
} 
Name of Railway. | 


PE 
Bs 


| ee 


: &® | Minerals, 
Cattle,ete 


1912. 1911. _|_ 1912. 
£ tt <« oi «4 
ae 155,899} 116,772) 
752 25,351 22,463) 

2,335 


£ é £ 


7,895, 7/869 ** 116 | 
63,473, 64,918 1,445 


ENGuisH AND | 
| 
432 as as ‘ | 
i 
|} 
! 


Weisg. | 2 


Brecon and Merthyr 
Cambrian ...... ‘ 

Oentral London... 

Fey end Gout London 


187 
39 
29 


14,594) 
24,541 


15,346 


1,757) 
26, nia 


—_ 


648) 
5,923) 90,349} 89,459 
a 42,848 
WO, 446 


I+ 


13,396 
92,000 
18,600 
48,500 


+ 158,000 


625,189 + 63,992 
1,599,000} + 209,000 
303,100) + 200 
168,779} — 1,779 
oe ee 
12,609) + 1,214 


1,505,000! + 199,000 
1,259,629' + 219,912 
37,069 3,784 
113,700, 14,400 
15,300) 980 
1,521 


16,595) 
219,668! + 21,704 


66,950 
588,200 
4713 ,900 
657,400 


1,341,000 


53,717; 53,930 213 | 
318,10¢; 295,600 21,500 | 
834,10(! 827,200 6,900 
661,40; 654,700 6,700 


1,799,000! 1,758, 00C! 41,000 | 
800,400} 739,72: 66,672 | 
1,859, 000|1,784,000| + 75,000 


863,800) 865,700 1,900 
646,056} 638,474 7,584 | 


8, 339 12, 446 12,040 
| 71,960) 98,500) 94,600) 
)} 47,20C| 129,900) 131,800) 
$8,800) 72,600) 130,800/ 139,800} 
oe 1,3i¢ l, 337) 
161,000) 156, 000) 317,00C| 307, 000) 
- | .. | 13,258) 14,857] 
72,500) 75, 647 | 148,147/141, 389| 
168,000} 188,000| 356, 000) 555, 000} 
80,790} 27, 700} 108;400) 110, 700} 
62,253) 18,175} 80,42£| 79,827 
es -» | 11,665) 11,150 
781) 1,625) 2,406} 2,094 
14,724) 1,447! 16, 171) 15,897 
.. | 11,718! 10,551) 
99, 000! 183, 000! 282, 000! 268, 000} 
81,053} 160,004/241,0571235,366 
3,629} 4,512) 8,141) 7,994 
5,700 15,40 19, 100) 20,000 
oe . 1,590 
2,71¢€ 


Great Northern 
Great Northern a: 
Great Western 
Hull and Barnsley 
Lancashire and Yorks! 
on and N.-Western 
London and 8.-Western..._.. 
Lon. Brighton and 8. Co 
mn Electric .. , 
Maryport and Carlisi 
petepolitan ; 
politan Distr 
Midland 


op SSns SB 
Sstheees 


+1t+ + +441 


88 


Spare 
Se 


148,762 
1,010,0¢6) 
890,822 
38,436) 
69, 406 
9,192) 
955, 967] 


3,543 | 

40,900 | 1,704, 060 

44,710 |1,479,541 
2,173 | 40,853 
1,600 | 128,100 

«| 16,280 
369 | 18,114 


241,372 


Dorf. 
_— oO 
an 


152,305) 


Cae 


2, 754,000/2, 515,000 
2,415,073\2,150, 451 
77.119) | 75,508 


} 212180] 198,400! 


27,665| 25,788| 
72,298) - 63,717) 
1,193,526) 1,175,635) 


BS 


ay 25 
1,4164 
Nortn. Lor don 1,734 } 1, 734 


wt Reabordahire Hail. agers 


Litt + 


+ 


Ee 


Ena 


ae 


LeEdE 


+ 


£F 
26,921 126,701) 121,010 
Taf Val | 16,996! 21,572! 


SoorcE 
Caledonian* . . : 
G wand §.-Western* Sian 

North of Beco tland* . 
and* 


Belfast: and County Down.. 
Dublin and South. Eastern . 
Northern ae 
Southern and W est. 
Great Western . 





13, 060 
19,912 
6,318} 





COLONIAL, 


ett 


Name Receipts, 


| Period 
‘| Ending 


ee | 1912. 
18ptan & Oouoni.ai 
Assam re rte: 
s 
Benen and. wi “ on'see 18850 
penal N mee i 35,066] 27/166) 
Burma! CL Sep. 73,466) 61,466, 
Aug 16) 17,166) 19,367} 
| 75,280) 67,300) 
, 529,800) 
116,953 
222,423 


| 19). | 19a] 


2 i 
39,100) 
142,656 
335,066 


687,733 
125,493 


. Trk. of Canada 113,633}1,250,200) 1, 


a Penin. 


&8.Mah'tta Aug.17! 71,682) "802,S6U) 
ntral 


45,358 

, 46,482) 319,000 
7,295; 5,726) 70,572 
35,848, 32,036; 225,432) 
5,071) 4,373) 56,411) 


a 
261) 
109, 000) 6 


48, } 
92,000! 
| 117,900) 


261)" 65,210 
st aee see.sea} 
oh otel 


| Total Receipte. 


20,219 


§9,000/ 101,400} 98,900 
22,300, 42,400; 43,200 
4,830, 11,810) 11,280 
3,884, 14,168) 13,620 
67,106 111,500)111, so 


775| 3,714) 3,965) — 
1,521| 6,596) 6,110| + 
9,750) 22,810} 23,137} — 
14,867| 34,779} 35,253) — 
5,884) 12,202) 12,556) 


Name. 
a 1. 


Forgan. — Con. 


+++1+ Friar titeterittariiteete 


100 


251 
489 
327 
474 
254 


+1 


46,845 


| 291,60C) 
141,806 


67,035| 
289,300) 
36,002 | 
52,07£| 
147,935! 
197,174) 
66,111) 


68, 04¢| 
287,400) 


35,524 
48,840! 
142,43¢/ 
187,472) 
62,1,3) 


it +1 


* From August 3. 
CE SSS 


POREIGN, 


AND AMERICAN RAILWAYS. 


te | 
é | 
_s 
2 


a. 224 Cordoba & Rosar. Sep. 


119, 268'Cordoba Central 
Do Nthn. Sect. 
Do B.A. Exten. 


220,000 
573, 66¢ | 
112,853|Costa Rica 


July? 


646,610/C uban Central .. Sep. 


067,066 Entre Rios 


790,380 
446,000 5,317,400!4 , 462,800 Egyptian Delta. . 


709,297| Int'oc’nic Mex. . 


330,461 Leopoldina 
58,106! Manila 
215, 762 Mexican 


212,394) “,196,72& 2, 008, 29¢, G. West. of pees 


Aug.10) 


Sep. 


7 
? 6,375 
: 17,290 


Receipts. | Total Receipts. 
Wiz isi 
2 é rm £ 
9,255, 6,905, 82,330 66,870 
6,120, 57,350 _ 61,290 


192 | i911. 


7,245 
3; 11,581 
7; 5,644 
7,448 
7 8,100 
7, 10,315 
4; $131,300 
:| 37,222 
? Mer 
7 $17 


56,972 Mexican nails? jAug.31 31 sisotoa, 


Nitrate 


30,490) 1 142,700) 1,052,60C Ottoman . 


57,122\San Paulo ... 


006} 1,058, 000| 817,062 Untd. of Havanal 


$37.87. | West. of Havana 


397 AMERICAN. 


1,194, 168; 944, 2) 
io ee” 564 Alabama Gt. 8... Aug. a 


11461 108, 794) Atchison Topeka, July 


54,669 


18,321, 18,130 127,135 120,847 


ils 791,993 1,604,329 


* Two weeks, 


Ot 


AMBRICAN.—Con. 


|Louisvl.& Nashvl. Aug.21 
|Missouri, Kansas Sep. 7 
295 'N. Orleans N. EB. Aug. 21, 


\North Pacific... 


1791993 1,604,329 


158,218 


361,900 
142,800 


25,512 
391,600, 
7,593) 


31,202 


21,800 
5,400 


206,108} 173,861) 


634,800] 621,700) 
284,700} 279,200 
72,080} 69,979 
93,557} 91,738) 
679,000} 669,600) 


43,117) 42,983) 
64,679; 66,558 
242, 620) 246,420) 
5,097 | 327,730) 342,529) 
1,367 118,756) 124,(81) 


127,016 


330,100) 
137, es 


24, 703) 
380,300) 


6, 900 | 
14,483) 
$8,481 
145,355} 
57,970) — 


+} 6 +444 


809 
11,500 
6i3 
1,356 
1,769 





Lih+++ +4 
biii+ +++4++ $44 0. 444-46740-008040044421 l +++ 
~w 


| Total Receipts. 
| joia. 7) ‘Toit. 
z z | z& | z 
1,610,577 1,464,231 |1,610,577/1,464,251 
144,876, 141, 391) 981,041) as 
tae aad ne ea eee” S20 
| 1 
943,529) 928,036 10741695) 1o76lo0e 
1,263, 735| 1,149, 166! 1, 263, 734/1, 149, 166 
| 978,794 1,026,642) "978,796 1,026, 642 
215,483} 207,221'1 So 1,476,691 
115,540| 109,381'1,070,879|1,016,521 
1,828,790) 1,769, 046 211461718 
13,000} 100,200! 87,000 
601,464) ererizai?, 947,047 7,111,504 
215,496) 201, 132 2,509,735/2, 673,682 
1,160, 071 1,046,570) 071/ 1,046,570 
2.836, 7 Pi 397 31446821 


| 796,833} 696,369| 796,833 606,380 
\2,362, 478/2,174, S77 2364, 678 174,377 
250, 238,013) 1,798,895)1,666, 823 
677,400 o6s.414 542, 8,631,845 
sso ae Lass wl, Gon, Sve 
1 ° uy 
507,746) 489 488| 607 507.748) 469,488 


| ea | 
=2 Receipts. 
ee | ois 


Name. . 
7 191i. 


Baltimore & Ohio July 
Ches peake& Ohio ‘aug. 21 
Chic. Mil. & 8S. P. June 
Den.&Rio Grande Aug.28 
DCracheetseeet June 
Great Northern. . July 
[llinois Central. . July 


N. Y¥. Central... . June 
Norfolk & West, June 
Northern Central June 
July 
praneyivanie gune 
Philadel.& Readg July 
Southern Pacific July 
Southern Railwy Aug.21: 
8. Louis & 8. Fran. June 
Texas & —— Aug.21 
Union Pacific. ....July 
bash Jul y 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
TICKET. AccounrT. 
September 26. Septemter 27. 

The Stock Exchange has done its best to maintain a 
cheerful tone during the week, but in this it has not been 
wholly successful. One or two sections persist in being dull, 
and the influence of these reacts on the whole. The Consol 
market has started sagging again on the absence of any 
prospect of the supply of new gilt-edged stocks being kept 
within the demand. The new India loan is only the first of 
several new issues which are expected. Foreign politics are 
also having some effect, and the present lax of money 
is only temporary, Egypt and the Continent being 
heavy drawers on this country. The American market 
has been dull, owing to political and monetary considerations. 
It is not yet clear how much assistance New York will be 
required to give the harvest operators in the West, and if 
there is no sign of storm within the next week Wall Street 
will probably begin to put prices high. The other speculative 
departments do not excite much attention, Rubbers being 
lifeless, though Oils have been quite lively. The Kaffir sec- 
tion is keeping very firm, prices advancing slowly all round, 
but the public is not taking much of a hand in the movement. 

We are officially informed that Mr Lewis Henry Benoit 
Davis was declared a defaulter upon the Stock Exchange 
yesterday. 

British Government Securities.—The bullishness in 
gilt-edged securities which was demonstrated a short time ago 
has completely vanished, and the market for these high-class 
securities has dropped back into its former languid state. 
The prime influence for the reaction is the money outlook. 
The recent advance in the Bank rate, the steady withdrawals 
of gold, and higher discount rates have all added their quota. 
Fortunately the situation in the Balkans has been practically 
ignored. Consols have had a substantial fall on the week, 
though they recovered 4 on Friday. 

— - —CLOSING Pri 
Last 


Friday Sat. Mon. Tues. Wed. ur 


Crs -——————_—, 
; Move- 
Friday ment, 


= 
2g7sX 
4 
7 


Cons, 24%. reu. 1923) 744 #x 749 Ax, 744 #x 73idex 7 
Do ac Oct.2....| 748 Bx 748 Rx 744 4x 74 4x 7 
Do Special Dates js 

up te Oct. 11 ..) 74% jx 743 fx, 743 fx 74 Ix 

Guar. 23% (Irish Ld) 


+a 74 + - 2 
ix 1 2-4 


4 ° x ? . 2 — 
sd) 743 53 743 3} 743 53 7445 7445 7435 74 ;* 
Local Loans 3% Stk 85 6: 85 6x 85 6x 85 6x 8 Ex & 6x 8° 6 
Trans. Gov. 3% Stk 834904 894904 894 904 894 SO} 894 904 894 S04 89: 90: 
Bank Stock ........ 246 51 246 51 246 51 24651 246 51 145.50 245 50° 
India 34 % red. 1931) 914 2x 914 2x 913 'x91 ix 9] is oF 

Do 3% red. 1948..| 774 8x 774 8x. 774 3x 774 Ex 77 Ts fx 97 
Met. Water Bd.3% R 814 24 81h 2s 81 2 Bl 2 £0, 35 BO. 1s & 
Port of London 4% B 9841004 9841004 9841002 9841004 9841008 384 100e , 


Foreign Government Securities.—The feature of the 
week has been the continued demand for Peruvian Corpora- 
tion issues. The chief support is said to have come from a 
group of French banks which have been associated with a 
scheme for the reorganisation of the Corporation A big 
revival in Peru is predicted within the next few years onl 
increasing dividends on the Peruvian Preference stock are 
looked for. A distribution of 2} per cent. for the year ended 
June 30th is expected. Prices advanced steadily until 
(Thursday, when the Preference suffered from profit-takin y 
Russian and Egyptian bonds have been steady as a hehe. 
though there were some small declines in the former tow de 
the end of the week. Chinese issues were unaffected b er 
latest reports as to the new Joan negotiations, : 


The following are the latest closi ices 
saltte sing prices, &c., of some of 


“ $ ’ 
-—Closing Prices Rise apes” 


ak teen Prices. 
Arzentine 5%, 1886-7 Last week, To-day, or Fall. Aug. 12. Aug. 27. 


Brazilian 4% Bonds, 1889 103 ** ° e+ eo 4035 
Bulgarian 6%, 1892 1 5 oo + .2 00 Be; 
Chilian 44%, 1895 94 4 oe oo 1014 
Chinese Gold, 1896, 5% : -+ ee 92h 
Colomb'n Con. Ext. 3% Bas.’ 96 < . 2 .. 1012 
Costa Rica 4 % to 5 %, 1911 .. iy ee ore ae 
Egyptian 4% Unified Debt .... a p fe oe oe GAS 
French 3% : 4 .. 100 
German Imperial 3%, ea : oo ee M1 
Greek Monopoly 4% < = *s 79 
Hungarian 4% Gold Rentes .,, W, .. oe ee SER 
Italian 34% Rentes .... , ** - 90 
Japanese 4% Sterling . on cs os ‘ 95 
‘0 a Sterling .. ee oe 

Do 4%, 1910 
Mexican Conv., 1899 
Peruvian Corp., Pref.. se 
Portuguese (New) 
Russian, Ser. I1.,4% ....... : 

Do 5%, 1906 
Spanish 4% Sealed ....... one 
Turkish 4% Unified ., : 
Uruguay 34% Bonds a 4 
Venezuela 3% Dip. Debt ...... oe 


bee Seer megs ~The outstanding 
€ renewed demand for Kentish and Undere 
stocks. The bull movements in these sicheomeiiens 


occasions have led to the revival of s ion i 
: eculat : 
Railway stocks, so that naturally aun én optimistic feeling pre 


feature of the week 


vails as to the immediate future of th 
Underground stocks are concerned, thea sts So fa a ty 


that deals between the various systems nl " 


that the syndicate which has been so 
in its attentions to the Dover companice baste 


. 


Again held || 
but up till now not a detail has been published tin bene 
in the a 


the market, and if the advance ia pri 
hams is any evidence, some big buyieg aa Little: C 
place. All the passenger stocks have come into fa 
on the week quotations are sensibly better, Your, and 
Subjoined are the latest closing prices of the 
portant issues as compared with last week's prices :— 
“ 


* 


-—Ciosing Prices— 
Last Week. To-day, oth 
Caledonian ........... ecccccece 804 
Centra! London Deferred ..... ° 7. oa 


Great Central Preferred ...... - a 
Great Eastern paces “~ |: 
Great Northern Deterred ...... 1 51a c 
Great Western ........... coi 118 : 
Lancashire and Yorkshire...... 904 
London, Brighton, &c., “*A"’.... 944 
London, Chatham, Ordinary peau 21s 

Do Arb. Pref. ° és 
London Electric Pref........... 82 
London and North-Western .. 
London and South-Western.... 
Metropolitan Consolidated .... 
Metropolitan District .......... 
Midland Deferred 
North British Ordinar 
North-Eastern—Consols ...... 
South-Eastern ‘‘A" ‘ 
Underground Electric Inc. Bds. 

Do Ordinary, £10 


if 


ae 


Aug. 


2 
1 


+Httett+ 
_— 
ss2s328 


2285" 22 


sreesesee4 


all 
esebp-eghs 
szess33238 33: 


pepbvag st 


+++ ¢4¢4+4+ + 


American Railways.—\With the exception of m 
influence has any appreciable effect upon the Yankee 
A sharp rise in money rates in Wall Street provoked som | 
selling on the other side, but for this railroad securities! 
would have been quite stagnant. The Steel figures of orders| 
booked were considered excellent, as they point to the bust 
condition of industry in the United States of America, The 
unfilled orders at the end of August represented 6,163,000 
tons, as against 5,967,000 tons at the end of July. Southen} 
Railway issues, which are being “ bulled” on Panama Caml] 
and cotton crop prospects, have gained on the week, bat) 
otherwise prices have dropped. 

The tollowing shows the net movement on the week it} 
some of the principal issues :— 


-—Closing Prices Rise 
Last week, To-day, or Fall. Aug. 
Amalgamated Copper .... 908 .. 887 ke 
Atchison Con i — = 
Baltimore and Obio co 81099 ae 
Chesapeake and Ohio . ee S18 ee 
Chicago, Mil., & St. Paul, C. Stk. « ae 
Denver & Rio Grande Ord. Shs. - 224 

Do 5% Non-cum. Pref. 4 ee 384 
Erie Railroad Com. Stock tt” I63 

Do Ist Pref. — E ee 54 

Do 2nd Pret. ...ccccccce eoeee 6 45 
Great Northern Pref 5 a. ae 
Illinois Central Shares . . 432 
Louisville and Nashville .... 1665 
Missouri, Kansas, and Texas . Ole 293 
New York Central : 1i74 
New York, Ontario, and Western ; 378 
Nortolk and Western Common i. 119} 

DO DOU, sicescctacennts euens ee 1 


EH 


| 
: 
| 


! 
i 
\ 
i] 


i 


733 


*“-* 
*-*. 
*“*. 
’ 


Pie 
“ef 
“e+e 
a 


: 


4 
Northern Pacitic ° ; ” 
Pennsylvauia R.R. $50 Shares.. b’ 
I iicxncassxcncsnee ieee . 86 
Rock Island Co oe an 
Southern Ordinary ° 5] 

Do Non-cum. Pref, 844 
Southern Pacific 1123 
Union Pacific Shares ..... esses 17354 oe 
U. S. Steel Corporation........ > 

Do Preferred ll6t «se 
Wabash Pref. Stock......... ni 1430+ i 

Foreign and Colonial Railways.— Canadas have 
fluctuated so violently this week, and the movements "it 
been in the upward direction on the whole. The defence % | 
the financial policy of the company made by the P oad 
cabled to this side created a favourable imprene aie 
believed that opposition to the new issue of capl 
much modified. Another favourable influence was the 
of $419,000 in the traffic. On the other hand, room 
been a drooping market. The traffic increase of only i 
was disappointing, and since its publication Orde 
Thirds have declined. Mexican Railway issues The 
perturbed by the talk of intervention by the 
spurt in Leopoldina has been a oe , the 
group. Argentines have generally been Orm. — wot 

The following are the latest closing prices, ac, of the 
prominent issues :— 
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—Closing Prices Rise 
Last week. To-day, oF Fell. 

Antofagasta(Chili) & Bolivia(def) - 157 

Argentine North-Eastern °° 67 

Brazil Railway Common ee 

Buenos Ayres and Pacific Ord.. “* 87 

Buenos Ayres Great Southern.. 

Buenos Ayres Western ......+« 

Canadian Pacific .........se00 

Central Argentine...........++6 

Cordoba Central Income Deb.. 


-_ 
- 
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_—Closing Prices—~, Rise Prices. West African. 
Last Week. To-day. or Wall. Aug.12. Aug.27 Closing Prices, Ri ieee 
nil & Quito Rly.5% Bds. 65) «- SS | 2 5 Last To- or Last To- 
faetloe North-Western Rly....- 4 ** 33 wm 1 ow . Week, _ —_ Week day. 
Mexican Railway Ordinsry ..-- = oe = “— 2. ifst « Abbontiakoon ..... ae. a. | Neragute (Nigeria) . : 
: jae SPI gt eh | Anetoocasinenaa' 187: Tt i | presen ioc WA if: 
So ss csdveceeeces ee ce Ee nn @ ae eee Ashanti Goldfields... Lage 1 Sah Rayfield Synd. .... lyy.. 1 
Ree Deainsstccscnscsccesoeee oo TEE oe = 9, ne SE oe 225 Broomassie =... 3 bs Taquah Mining <2. a 
United Railways of Havana.... ee ee Champ’ NigeriaTin “va " Tin Arcas of Nigeria ‘ 


_—Before the account terminated there was the 
te profit-taking prior to the carry-over. This in- 
fluence soon passed away, however, and bears, who had 
hoped for a substantial reaction, began to fidget. The Kaffir 
market has, therefore, a better record to show, though 
at the end of the week prices were not so firm. The 
general cheerfulness was augmented by the cables regarding 
the anticipated discovery of the lost reef on the Giant pro- 

rty. This, as well as the general influence, has given a 
fillip to Rhodesians, and all along the list prices have advanced. 
The activity has taken a surprising turn, considerable atten- 
tion being paid to Diamond shares. The shares of base metal 
companies have been steadily on the upgrade, and Nigerians 
have shown a disposition to awaken alter their period of 
neglect. A fair-sized bull account was disclosed at the 


. 
eee South African. 





Closing a Rise Gomes ogee a 
Transvaal Last o- or Las : r 
Gold Mines. Week. - oe Dictate sities = eek. Gay. Fall. 
sesers West United He 5a leebaneen Deep(New 2f%.. 28 ..+ ay 
Bantjes Consolidtd. 144.. lyy..— @ Rose Deep ....... + Sa ee aa) wa 
Brakpan ........ es 4h .. 4eqeet + De Deep...... da+e ca ee 
City and Suburban 24 .. : Vem Dg cccccccce da-s fn--t+ dy 
Consold. Langlaagte lyy.. 1)3. + a Van mg le DeepiNew) l¢x.. Idy..— ty 
Consold. Main Reef 1l).. Id. | Village De SP ccces 2th. at: es 
Durban Roodepoort 44 oe 2, ite Witwatersr’nd Deep 2g .. 2t8..+ ge 
East Rand Prop. .. - 
Geduld ............ Te i. a3; Kand, Diamond, &c, 
Ginsberg .......... 18x..  1g.. ~. |Amglo-French Expl. 1 .. 
Glencairn Main Reef 7... Pp: -» |Central Mining and 
Glynn’s Lydenburg 14... lg ..—& Investment ...... BM cc EM ce <c 
Goch (New)........ Te re a Gold Fields.. 43. 4G). 7 “ 
Heriot (New) .... Gos Gee se | Do 6% cum. Pref. 14; legee+ ty 
EE wanvescccece thes fe: Do 54% Ist Deb..1 772103 oot 3 
pmmoere — oot "gx | De Beers Def seecce . 22 oo 2244 «+ 2 
oniein (Ne v). lgx.. 189..+ @| Do Pref. ........ 174x.. 172 «2 — & 
Knight's. coo Shce Bost © Do 44% Exp.Deb.100 ov Se —% 
Lancaster West .... thee fe-e «. | Exploration........ 42..+ ay 
Langlaagte Estate. 1g .. lyea..+ | Gen. Mng.& Finance 1d. - 1h4..+ $ 
Luipaard’s Viei ... 2 .. $4--+ gy| Goerz(A.) & Co, .. ip. lgy.et : 
MayConsolidated.. y.. ee | Henderson's Trnsvl. oe Giee es 
Meyer and Chariton 5A... 5@ ..+ o/h Ss FOG ecccves ne eee es 
— +++ 1249.. 123 ..— gh | Jagersfontein (New) Tm. _* th 
--+ Ree 1 oo gy|Johnnsbrg.Cons.In, ly.. lyk. .. 
Primrose (Wes —— se 6 “3 |moc — covtee Se 2 ee 
state .... ig «e+ ozambique ...... fR- ee ee 
Randiontein Central iff: wt ts New aia wewene « Gee wa 
Randfontein Estates 143.. 149... |New Vaal _ River 
Rietfontein(New).. 4%.. oe Diamond ....... if: lw. 
Robinson .......... 4g .. 3h ..— % | Oceana Consolidtd. G-- Bee 
Roodepoort Unit 4 .. ldy.. + dy) Premier (Transvaal) 

Reeds - os = ae Deterred ,...... - 12%.. es 3 
Sheba......... dass ie . | Roberts Victor .... 1¢.. ld ..+& 
Simmer & Jack Pr: p. lay. oot ‘dl S.A. Gold Trust .. 2f.. 22 ..— & 
Springs Mines...... #2... -. | TramsvaalCoalTrust 2%... 2f%.. .. 

| — a 86 — te i Consolid, i: 1 ee 
Van Ryn teseessens q 3 “ oF rans. Est. & Devt. — are 
Village Main Reef.. 2%5.. 2g.. .. | Rhodesian. 
Vogelstruis ........ @ xe - ee ene thee ee ee 
West Rand Cons... 49.. $#..— d| Amtelope .......... es — 
Wolbuter Gold .... lizee lfye.— fy) Bechuanaland dame §..: a 
Worcester ......., Mee His | British S.A, Chartd. Mf: * oo te 
| Busks —4 eececces P Ree ‘ oo e 
| Cam an otor.... 2rh.- 
| Chicago-Gaika eee yee —— wy 
Deep Levels. Eldorado Banket .. 1 we 1..+ th 
Enterprise ........ *e 400 
Cinderella Cons. .. 144.. Wh.. .. |Faleon ees... i: _ 
City Dee 3 Ribiese ccs 3a... 38... «. |Giant Mines........ 24f.. 2ca..— 
Crown Mines ...... Tyh-. Te... .. |Globeand Phosniz.. 12... 12.. .. 
Dartaa Roodepoort lj .. 1p .. .. |Gldflds Rhod Devp. lym.. lye... 
Ferreira Deep... Sta.. Ste..— gy/Jumbo ........000- ee i: oe 
Gelder Deep ‘WB. i MashonalandAgncy. #i.. hee 
ptttteresene Bee +++ dy| New Rhodesia .... gh-. gye.-- & 
t Central .... ¢3.. 49..— ¢)| Rhodesia Copper .. ah-. dyes 
knight's Deep... 2i5.. 2tq.. - |Selukwe Gold ...... gees _fhee 
odderfontein Deep 2th.. 24 ..— gy|Shamva Mines .... 3;%.. shi + : 
Nourse Mines... 1tf.. 2 ..+ ¢y|TanganyikaConcess, 3 Se 
Rand Colieries MR.. .. 2. ss | Willoughby Cons... a: i: x 
MES. ees... 7H5.0 Tide. | Zainbesia Exploring ¥ t..— A 
West Australian. 
Closing Prices, Rise Closing Prices. Rise 
— To- or Last To- or 
Aetiated Gold. . a ‘e — pe Gold Gm i. alas 
ed N. Blocks Mive ~ des co | RA ccxcecnnces Qvs-- 2b oct oy 
Gount Bounaee® Est, 2)... 2)... .. | Lake View & Oroya g.. ee +e 
t Boulder, bee fi Hee -- |Sonsof Gwalia .... Ia... Ik. 
Great Fingal Coan. a a | South Kalgurli .... 49.. 4§.. 
Copper and Miscellaneous. 
Closing Prices, Rive | Closing Prices. Rise 
wan = s To or 
Anaconda eek. day ail. | Week. dav. Fall, 
Arizona Cor, **" + Sth-. O%.. .. |Mason & Barry (£1) 3fh.. Soy... 
sels Tee ee +++ 2m. e + | Shenton of i Cos ei 7m *: ity” é 
British Brot... 33 oe Tease + ount ve 14§.. ce ee 

Broken Hill ae: 23 | Mount Morgan .... S¢y-- 3yn--+ dh 
But bes ce | yess Go ereece ee if: oa 
Camp ** Yundydroog ...... Be be 0c 

Cop Ooregum ........-. . ° «+ th 
7 Do Pref.......... 1d. 18 ..—& 
hT | Rio Tinto ..... cocee 82 ‘so 8 .. 

dh | Siberian — gout ee es ss 

Esperan assky Copper.. oe —_ 
5, | Phases _ eer 62... ar = 
a Mines .... a . ig: % 

coves eccccccce . + 








——eeeoooeoeooaoaaeeeaaaaeaeee ee 





Gold Coast Amalgd. lh. rs 

Miscellaneous. — A iin tone has characterised the 
Industrial section this week, and an active business has been 
in progress. Marconis were in demand, and the prices of all 
descriptions are higher. National Telephone Deferred 
reacted on Tuesday, but close higher on balance. West 
India and Panamas have improved. Business in shipping 
securities has been on a good scale. Royal Mails were 
inclined to be weak at first, but gained several points towards 
the end of the week. P. and O. Deferred have advanced 
steadily, and show a gain of 15 points on the week. Egyptians 
were very active at first, but suffered almost immediately 
from heavy profit-taking. There were, however, signs of a 
hardening tendency towards the close. Iron and Steel shares 
have been quiet, though prices were firm. Nitrates have been 
active, and prices have gone ahead. There has been little 
business in Breweries, though one or two issues are higher on 
balance. Associated Cements have been in demand, and 
have improved. Business in the Rubber market has been on 
a smaller scale, though prices are still firm. 


Miscellaneous. 
Closing Prices, Rise | Closing Prices. Rise 
Last To- or Last To- or 

Week. - Fall, Week. —_ Fall. 
Anglo “A” (Def.).. 264 . i LAPOS ccccccccece 1 bes -<s 
Anglo Chili'n Nitr'te 18 ae “+i i. County & Wst. 20 ow 2 
Aruistrongs....... 2re.. F | Lyons (J. )&Co. .. GR. & ee 
Assted.Cement Ord. 7 .. ol a M arconi’s.......+. 5th.. + 
Brunner, Mond &Co. ay: | Metpn. Elec. Suppiy 3 -+2 
Coats (J.and P.) .. 1 Nat. Telephone 154 ..158 +4 
Eng. Sewing Cotton a = : | P, and O, Deferred..330 ..345 2 7 
Gas Light, &c. .... 08 | Royal Mail Steam. -“ ae 
Guinness Ord. ....3 4 10 | Santa Fe Land. -- 
Harrod's Stores . co * Shell” Transport sh: + 
Hud3on's Bay (£l).. . 12 “ “da Vickers, Limited . 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 























Cnn Gold Recovered. 
| —_— (P) 
2 5 e | | | Profit 
MINE | | Ss S32 | | (Vv) 
Mill.| §5 | Mill. £5 | Total. | Value. 
> Dt | 
oF on | 
ements = — — iiisiilhincinienaaisianaten 
Ozs. Ozs. Ozs. | 
Abbontiakoon .......... 6,570) .. | “a ! i 2,975 ie, 
DENI seataninnianeo ste 8434] .. | = 2,889 1,012} w. |W) 15,506 
Ancobra Exploration ..| .. | .. “4 om 195)(V) 179 
rN OS eee 13,750} .. | 9,279 267 “a (V) 40,549 
Associated G.M. Western | | 

Australia ........0. | 10,755) .. | on na ee \(V) 14,537 
Associated Northern} | 

BlOcKS.....+++e0+-0: -- | 1567. oo «6CUdLlleeS RN 
Brilliant Deeps ........| oe én | ‘ (V) 3,000 
Brilliant Extended G.M.| 

iE cada nnhiietelicbaie 2,740; 2,700} .. | P) 1,084 
Broomassie ........+s. 3,08 walt 2,839 i we ve 
Burbank's Main Lode ..) 2,005: 16y 1,299 311 1,610)(V) "5,180 
Charterland and General, | j | 

Exploration and | 

PUREED oc dciccccci | 1,655; .. - oo 3 - (V) 3.314 
Eldorado Banket ...... 7,020, .. | 35,570 910 ea (PB) 10,274 
E! Oro Mining and Rly..| 20,280 .. | .. | ow (PB) 11,676 
Frontino and _ Bolivia : 

G.M. Co. | 2,793, .. oo | co toe VD 8,788 
Gaika Gold Mining Co..| 2,814) 2,848 1,057 178 1,229}(V) _5,168 
Giant Mines of Rhodesia) 11,000' .. ee ee 4,197)(V) 17,805 
Gibraltar Consolidated..| 530 .. 400 143 ae ‘V) 2,150 
Globe and Pheenix...... 6,163 .. 8,827 ee 9,502) as 
Golden Horsechoe ...... | 25,557; .. 7,164) on i on P) 1,588 
Great Boulder Persever- | - 

BNCE . ccccccccoccress | 21,608) .. e- ee +» — |(V) 24,848 
Great Fingall Consol...| 6,399 .. 1,314 1,456 ‘< V) 11,820 
Maimault ..cccccccesses von ee - ee ee v) = 
MEOW cccesosece SGecoecece d eo | ea ee o« (V) 
Siti ons cosescoes }20,880| .. | 2,234 7,196) 9,430|(P) 26,000 
Wate « cncdescteoccces 10,985, «. | ee en -a08 * (V) 21,816 
Komata Reefs .......... 590) .. es oe { oe LV) 1,443 
Lake View and Star....| 18,086) .. il on i 6,057} (P) 3,416 
Lena Goldfields ........) ++ eo nae os es V) 728,041 
Lonely Reef ........+++. 3,819 .. 3,522 we ae V) 14807 
Mexican of El Oro...... 13,380) .. on * | wa 17,259 
Mountain Queen........| 4,161, .. | ee <a -» 1) 5818 
New Lisbon-Berlyn,Ltd.| 1,955) 2,074) ie ai 442)\V) 2,155 
Pigg’s Peak ........00.. | 3,300! 2,887| 582) “40| ~Ci«“w P) 3,157 
Prestea Block A......../17,417 .. | ea ee “a 2,433 
Raub .....sccseeeceees | 5,12 wae ed suis 
Rezende ......-+sceecees | 4,600; .. es ec 1,70; P) 2,041 
Selukwe Columbia...... | 3,142 3,684 1am 530! 1,75€)(V) 7,426 
Sons of Gwalia ....... 13546. | < E V) 21135 
South Kalgurli........../ 9,604 2,778 ‘ | ad V) 11,778 
OassOGGS ccccedccecccce 1,037 .. 526 12€ c. (V) 2,755 
Talisman Consolidated .| .. ie ee Se de 12,781 
Tarkwa Banket West ..| 450 .. | 77 ee ee ee 
Taquah ...cccccsscecees | 5.257) «| 5,283 478 ee (P) 4.365 

| Tomboy ...e+eceeeceeeee 9500; .. | di oe j (P) $44,000 
Utah Apex ee 9,043, 1,081, os oe (P, $27,011 
Victoria ne (Ora ' 

Bunda) ......-.. pet | 381 oe oe dé | ea (V) 2,291 
Victoria Prop. .......... sell .. - os ee 
Wanderer (Gelukwe).. -| 18,600; .. | 1,978 ee de (Vv) 7,419 
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DIVIDEND ANNOUNCEMENTS. 


ot he 


Alliance Trust Co 

Armstrong, Whitworth & Co | 

Australian Bank of Com 
merce 

Barramia Mining and Ex: 
ploration 

Bom bay Gas 

British Insulated & Helsby| 


Canadien Northern * Prairie’ 
Lands ......-.se0+-+++ 
Chartered Bank of India, 
Australia, and China.. 
Chas. Baker and Co. Pref.. 


Hayser, Ellison and Co. .... 
Highlands and Lowlands 


liv idend % sail 


Annum. 
Period. | To | Seare eee 


\Interim) Final. 


Year. 
Dividend 
% per 
Annum 
Last Year. 


s 
= 
o 
> 
= 
a 


for W hole 


we 
o 


|Half year} July 31 17 
3 . R i : 10 


.| alt dion: 30 
Year = 30 
Half year,June 530 


Half year) .. | 


Half year June x 
Half year July 


balance from previous half-year’s acc 
of £131,342. Feu-duties absorbed £3, 197 eee 


T19 } interest on 


and debenture stock, £31, 480; interes 

accounts, £2,787; general interest atholal f ead 
balance of £93,877. The revenue of the half-year ms wig avg a 
compared with £253,904 in the corresponding tle 
decrease of £1,470. After deducting ieaes diek 

£93,877 the preferential dividends, amounting to fet 
remains a balance of £25,569. This balance 
dividend at the rate of 3 per cent. per annum o ae 
converted ordinary stock, and 4 per cent. . or 
deferred converted ordinary stock, absorbing’ s 

and leaving £6,506 to be carried forward. The cone 
account has been :—On lines open for traffic £4, - 
working stock, £5,942. The working expenses ses per aa 
28'28d., as against 25°89d., and on traffic receipts 47°46 s 
as against 47°10 percent. The traffic receipts are s8.cad/ ae 
mile, as against 53° 59d per train mile in the co ro 
year. Intrain mileage there is a decrease of 88 a. 
yes mote with the corresponding half-year. In pases lg 
the decrease is 78,793 miles, and in goods decreas 
6,611? miles. — 


R 
Ra 
Riba Rut’ 
ik 


Para Rubber 
Indemnity Mutual Marine 
Assurance ee 
Lambert Bros Year 
Linggi Plantations Year 
Mappin and Webb......... - 
Mejbourne Tramway and; Bonus 
Omn ibt us.. --, Year 
Mercantile » Bank of f India“ A” Half year 
Do ‘B’ Half year 
Molson’s Bank (Montreal) ..| Quarter 
Municipal and General 
Securities Co. Quarter 
New York Central and) | Quarter 
Hudson River Railway } - 
Ogilvie Flour Mills Quarter 
Ottoman Railway Half year 
Pearson and Knowles Coal 
and Iron 
PoonagallaValley Ceylon Co. Half year 
Powell Duffryn Steam Coal Half year 
Premier Oil a —_ Line 
, Lin rite d. wosccoes! Quarter 
ailwayv Inve nt C oo. Half year 
yfield Nige ria) Tin Feids ‘ 
er 
r Plate L 
Agency “A lf year 
a. Half year 


lalf year June 30, .. 2 os CEE aksanreinisnnecen woe £18,581 £18,763: 4412 
ine 3 | 17,282 | 165% 13810 


i year 


n Real Mstat 


} State Assurance 


|} Sulphide Corporatior 
Sungei Salak Rubber 


' Tarapaca Waterworks 


nited 
} rest 2 
nited Frui 


} Yokohama t 


ANALYSIS OF BALANCE-SHEETS. 


CALICO PRINTERS’ ASSOCIATION. 


ine 3. 1912 
June W, 1912. 


LIABILITIES 


Amount, Inc, or Dee. | 


Pe] 


Dec. 


June << ve purposes of comparison. 


June 30. oe understood, are — estimat 


June 


Oct. Ee bee | 


i 
Sept. oo 6«C«&tl j se | | 
Sept. } j es 


June 3 .. | 8 | .. |88 ps. | Aurora West United ...... 


Bantjes Consolidated 
Barrett 


June 3 a a so ,. ae ae Brakpan Mines | 21,089 | 


oa 1e 3 os oo | ; Cinderella Consolidated . 
City and Suburban........ 
July 3 0 apo, 24 ber See City Deep 
July 31 s aa ° Consolidated Langlaagte 
° Consolidated Main Reef .... 
Crown Mines 
Durban Roodepoort ........| 
ee ** | Darban Roodepoort Deep ..| 
June 3 . én East Rand Proprietary 
| Ferreira Deep . 


June 


June 30... 0 oe | Geldenhuis Deep ....... eee 
as es ae 4 Gineberg 
| Glencairn Main Reef ...... 
Glynn's Lydenburg ....... 
| Heriot 
TUMPECFS ....ccceccccs coccces 
Jupiter 
Knight Central 
Knighi's Deep 
Lancaster West 
Langlaagte Estate........../ 
Luipaards Vlei 
Main Reef West 


Meyer and Chariton ........ 
Modderfontein B. ...e+..-.- 
New Goch 

New Kleinfontein .. ee 
New Modderfontein ........-| 
New Primrose 

New Rietfontein......... Pr | 
New Unified Main Reef ....) 
Nigel | 
Nourse Mines 


June. 


The 


ted in Many Cases, it must be 


| .s MINING COMPANIES, 

cae a —s ss TRANSVAAL GOLD PRODUCTION —The following returns 
Dg oe | the month of August have been received, and the : 

profits, where stated, for the two previous months are 


for 


___ Yield. 


Ozs. | 
4,155 
8,055 

174 | 


5,990 | 


-+| 12,388 
17,375 | 


7,097 | 
8,352 


£24. 433v £22,4280 £21,625v) 3,395 


14,524 | 
3,589 
7,616 


May Consolidated ........+-|£17,783v,£17,7870 £17,71 70) 6,152 


6,953 
14,141 
6,256 
17,001 
20,275 
8,407 | 
4,719 
4,040 | 
4,621 | 


-| 19612 | 20,103 | 20271 | il 


| July. ave. 


Ozs. Ozs., 
4,256 4,299 
7,954 8,654 
217 286 
21,300 21 18 
ll 313 
12.367 a 461 2b 
17,777 17 819 
7,158 7,485 
8,139 7,842 11,557 
63,525 58087 108,868 
3,571 5,637 3,130 
8,7-4 9,73) 8,280 
60,357 59.981 92,256 
23,775 , 24 650 | | 48,137 


a 
s 
eli 


& 


Scatat-€s 
sae S 
-B8eckkEte.&-se-|* 


5,025 5 in 
3,821 , 3,902 a3 
1,917 1,772 | nf 


5 126 | 

3,526 3513 | 2,000 
9,841 9,713} 5100 
6,503 6,751 | 4,468 
12,554 10349 | 16,227 





eBthehisbsbasuuesueus 


15,098 | 15,306 | 15,200 
3,782 4,129 | 1,962 
7.843 7,633 | 11,671 


a 


7,307 7,519 | 16,788 
157C7 15,696 | 59,782 
6,277 6.627 4,748 
17 394 17, 277 | 23,038 
19,460 , 21,539 | 39,734 
8,657 8.614 | 18,368 
4,665 4,788 | 3,407 
4,025 4,0U9 
4,443 4,395 | | 


ASSETS. 


Amount, Inc. or Dec. 
£ £ £ 


Cap.ace.balance 2,324,884 .. + 28,205 | Cash and bills.. 4,708 .. — 9,257 


Bank loa 
poe 


1 


Wi ica 72,400 .. — 138,057 |\Cash with 


on seeurity nil .. — 224,987 | trustees , oo + 732 
| Creditors .. oe 
| Deb. int. accd.. 53,333 .. 
} De} preéciation ac 


562,668 -» + 9,554 | Stock-in-trade.. 1,746,261 .. — 291.693 
38,272... — 4954 |Copper. and 


Cc api ital reserve 100,000 .. + 50,000 other rollers.. 907,746 ..— 1,005 


Reserve account 400,000 .. + 50,000 | 
Equalisation re- 


St James’ build- 
| ing account.. nil .. — 228,987 
200,000 .. +- 50,000 


Profit and loss.. 113,358 .. — 245,323 | 


Total 


£ 
Ord. shares...... 2,746,300 .. 
Pref. shares .... 472,080 .. oa 
Debentures 843,700 .. — 8,600 Stocks 


| 
| BOTVE., .. cc ceeee 
| 
| 


3,664.915 .. — 429,563 3,661,915 .. — 429,563 
BOLCKOW. VAUGHAN AND CO. 


June 30, 1912. 
LIABILITIES. ASSETS. 


Amount, Inc. or Dec, Amount, Inc. or Dec, 
z 


4 
Land, bldgs.,&c. 3,987,689 .. + 3,622 
Investments .. 25,047 .. + 400 


| Debtors, &c..... 987,387 .. + 100,646 | 


Princess Estate and Gold . 


«| £24,455! £26,013v £26,828» 


Randfontein Central........| 58,732 | 60,752 | 62,524 | 15250 
Robinson 24,583 22,753 | 25,576 | 
Robinson Deep 18,291 | 18,652 18,514 
Roodepoort United M.R....| 7,218 7,662 7,120 | 
Rose Deep..... pres socooet § 22,435 22,393 
RN. dancceeducoosse eocece 3,190 3,199 | 
Simmer Deep 11,262 10,622 | 
Simmer and Jack 20,911 | 20,066 | 
Simmer and Jack East .... 7,823 6,568 | 
BabA 6 0c.cs0cccescs coos 1,996 —.2, {62 | 
Trausvaal G.M., Estates .... , 8,146 = 9,74 | 

° 12,769 12,527 | 
Village Deep ........++- ee 16,143 18,371 | 
Village Main Reef ........-- 20,255 20,420 | 
West Rand Consolidated . | 9,042 9,547 | 
Witwatersrand aT 10: 961 | 10,721 10,810 
Witwatersrand Deep ......| 12,444 | 12,926 | 12,765 
Wolhuter .....ccccccccseeee+| 9,610) 9,751 9,354 
WROTE asciviniccces eet 1,304) 1,287 ee ,203 


& 
BSEESRLERERGEaBEREEESE 


ghee 
—— 


RS eee 


al 


* Loss on working. t Return not yet 5 aa 


MISCELLANEOUS COMPANIES. 


DOR TB.wccccose «TR. ee 
Pref. div 11,802 .. + 92 
Creditors, &c.... 375,779 .. — 4,912 
Insce. funds.... 60,812 .. — 30,671 
Reserve funds .. 150,000 .. a 
Profit and loss .. 255,228 .. — 68,411 


Total 4,932,469 .. ~112,501 


: ; +» —139,069 
,oyalties -- + 1,414 
Sun. debtors .. +110,484 


Loan 0 ae for the year ended June 30th 
Cash and bills 159 .. — 83,021 | Year has amounted to £67,892, Jess 1130 
ts, : * | balance brought forward of £24, 281—together At. ei 


Im provements, 


ANGLO-BRITISH COLUMBIA PACKING COMPANY. Tie 
last states that the net 
to which has to be added 


ee 


50,919 .. — 5,489 | ferred to income-tax reserve £3,000 and 10 per cent 


propose (0B ro pay 

. ca a dend on the ordinary shares. The directors 

otal .... 4,952,469 .. —112,501 on the ordinary shares, and # comes 
0 om 


of 10 per cent. on-the ordinary shares, to write off 


dividend of 20 per cent. 


£10,000, to place to. general reserve £20,000, aad 


Astices and Reports. 


RAILWAY COMPANIES. 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY.—The 


report 


revenue amounted to £252,434, 
leaving a net revenue account of 


for the half-year ended 31st July states that the 


and the expenditure to (126,713, 
£125,720, to which must be added 


torward £35,173. 


BOLCKOW, VAUGHAN AND CO. 
June 30th last states that the profi 
distribution, after providing for depreciation, i 
added to the balance of {171,111 broug ht 
account, gives a disposable surplus of £381,004 
diture upon the purchase of the works site 
open hearth steel furnaces, exhaust steam tu 
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electrical installations, &c., during the year was £195,695, of which ; the year, carrying forward £15,357. The authorised issue of 
som £144,777 bas been debited to capital account. The balance of preference shares has taken place during the year. 
£50,920 it is proposed to write off. Atter providing for prior MANCHESTER SHIP CANAL.—Monthly approximate trafhc 
charges the directors recommend a final dividend on the fully and | return :— 

ly paid shares, making 5 per cent. for the year, leaving a August, August, Total forEight Months. Increase, 
balance of £135,651 to be carried forward. 1yll. 1912. 1911. 1912. 1912. 

BUENOS AYRES PORT AND CIrY TRAMWAYS.—The report for £ £ £ £ £ 

the year ended December 31, tgtt, states that the result of the 44,487 .. 49592 .. 353,121 .. 362,949 .. 9,828 


r’s working was a profit of £16,256, subject to provision for PEKIN SYNDICATE.—The output and sales of coal for the 
debenture interest. This required £23,367, to which had to be | month ended August 31, 1912, ~ as follows: Output, 54,800 


ed £1,750, the amount of the sinking tund contributions for the | ions: sales. 28.0 : s 
oe fr? ot result, therefore, was a debit balance of £8,86r. | ; , 28,500 tons; colliery consumption, 4,450 tons. 


he traffic receipts showed considerable increases, due mainly to | 
the opening of the line from the boundary of the city at Barracas | 


‘doe to the suburb of Alsina, and in the early part of the year | Gh ; ; 
Bridge tothe suburb of Alsina, and in the early part of the yrar e¢ Commercial Times. 
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there was a satis 
expenses. In the month of May, however, very severe floods 


occurred in Buenos Ayres and the districts around, materially | 
affecting the working costs, and decreasing the receipts; and from THE CORN TRADE 
that time onwards the ratio of expenses has increased rather than | . 
diminished, thus causing tle unsatisfactory result of the year's | Mark Lane, Friday Evening. 
working. Gloomy reports continue to come’to hand from certain locali- 
IBBOTSON BROTHERS AND C0O.—The report states that the | ties, where aaaeenee and prolonged rains have done a good 
ft for the year ended June 30, 1912, amounts to £22,201. } deal of damage to cereal crops, and where carting has taken 
After deducting the interest on fuily-paid shares and the in erim | place the condition is mestly peer while damp. In point of 
dividend (at the rate of 5 per cent. }er enoum, paid March 3tst) | fact, harvest operations since the middle of last month have 
for the half-year ended December 31+t last, and bonus, and adding | proved dismal to farmers and attended by extreme difficulty. 
{15,217 brought forward, there is an available surplus of £26,120. | The market during the week disclesed a steady state of affairs, 
The directors now recommend a final dividend of 63 per share | and a sustained demand was experienced for spot or near lets 
(free of income-tax) for the half-year ended June 30th last, making | of bread and feeding stuffs, but more particularly so for the 
19 per cent. for the year, and that 10,115 be carr.ed forward. | latter, while remaining supplies are scarce. A very steady tone 
LEYLAND 4ND BIRMINGHAM RUBBER COMPANY. —Thereport for prevailed in the wheat cargo market owing to colder weather, 
the year enced | une 30, 1912, states that the trading profitamounted | and holders were more reservéd, but buyers failed to respond, 
to £39,173, to whic h has to be added the balance brought forward | and only a limited business transpired. Victorian, arrived, 
af £10,099, tcgether £49,272, less depreciation, reserve for dis- | sold, 39s 6d net; ditto, May 27th, 39s 6d; choice white Karachi, 
counts, bad and douvttul debts, and direciors’ remuneration, | September 7th, 39s 114d; Resafe, 59's lbs, expected to finish 
£8,795, leaving £40477. There has been transferred to reserve loading 13th inst., 36s 4$d, and Barusso, 60 lbs, expected to 
account £5,000, and tae directors now recommend a final dividend | finish loading 25th inst., 36s rod. Parcels firmer, but generally 
at the rate of 10 per cent. per annum on the ordinary shares, free | quiet. Choice white Karachi, arrived, done, 39s; afloat, 39s 3d; 
of income-tax, making, with the interim dividend, 74 per cent. for | No. 2 Club Calcutta, arrived, 395; No. 1 Northern Duluth, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


) Nes | 
| | Profit | Appropriation. Corresponding 
: Balance, After — a a nwuinaiititessasittsapsssszisaa Cn aan eee. 
| Period | from | Pay- | abie for Dividend. Carried to | ——______— 
Company. Ending. | Last | mentof)| Distri- - "| Seserve. | Belenee! : Be 
Account. — | bution. _| "| Deprecia- | Forward| mee — 
‘Interest. | Rate. Amount. Amount. tion, &c. | 
— |... we i, ef oe 2 ee £ x)6f!.l OUR Oe ek 
Australian Bank of Commerce} June 30* | 1,372, 24,24¢; 25,621 23 | 149%) .. | ni 10,68 14,957) 24 
National Bank of India...... | June 30° 53,36 | 129,272 182,641, 12 60,000, .. | £0,000; 72,641; 121,40i; 12 
Orner ComPaNIEs. | | | | | 
Anglo-British Columbia Pack-| | | 
DL iisind c66ccehsedee cet. SUE 24,281) 67,892} 92,174 40 | 20,000) 33,002; 35,174 an 
Bath and Portland Stone Firm! June 30° 2,123 5€ 2,180 oa os “a 2,187 8,245) 
Bolekow, Vaughan, and Co. ..| June3O | 171,111) 176,375) 347,490, 5 | 137,31) 50,920) 135,651) 253,587) 
Calico Printers’ Association ..| June 30 22,876 125,93!| 148,807) 33 | «(75,403 | Dr.85,006, 7,599) 403,771) 
Denver United Breweries .... | June 70 29,48)) 3,891; 35,372 ja oe 30,000 3,372 7,99 | 
Kayser, Ellison ee+-| June 30 7,425, 27,63 35,063) 15 | 15,75¢ 5,000, 8,315) 34.522 
Leeds and Liverpool Canal ..| June30* | 1,708} 3,586, 5,295 oo 1 wae 4 2,500 8l(! 10,07) 
Leyland and Birmingham} 
__ Rubber .. June30 | 10,095} 30,378) 40477 7% | 20119 .. | 5,000, 15,338} 9,754! 
United Electric Car, Preston) June 30 | 2,482; 15,267; 17,749) § | 7,500 ee 4,249; 10,306) 
Seaport (Selangor) Rubber ..| June30 | .. | 14,386, 14,3881 7 4 


~ Ordinary. Prefce. 





12,250, .. | oe 2,155) 


* Half-year. 
hi a ec ee eee 
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STATEMENT OF BANK ACCOUNTS. 


| me be following statement shows the position at the end of August of banks which issue monthly state- 
j} Ments of accounts :— ‘ 
inc enn imei an at a a 
: | Cash on 
Liabili-| Deposit | Cash at Advances, Loans, | 
ties to | and Cur- | Miscel- | Torar Hand Cali and| Invest- Discounts, &c. Miscel- 
Share- rent Ac- | laneous. LuBILI- — Short | ments. ———- —— laneous. 
holders, counts, &.| a ux. ke Notice. | | Loans. | Discounts} 
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032 
792 
® 
O77 
10} 
003 
108 
300 
030 
300 
25) 
4 
262 | 
Sie 
441 
669 
216 | 
o 
310 | 
O16 | 
52 | 
483 
563 
56 
1169 
000 
£84 
516 
i078 
i 
331 
1938 
509 
488 
39 
550 
069 
878 
142 
a 
000 
) 209 
ood 
| 
or 
m 
515 | 
042 
419 
a 
052 | 
f 
030 | 
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SO etteeetnteeeeeieeeeee Sain Bd ’ 


antan Sieo cla geaaepeaoneerimamaneaan ra 


1} Capi o3.. a z £ £ = |) o ee a 

~ and Counties 2550,000 29,007,352 1,357,86€, 42,915,218 6,147,7975,646,721 6,118,99C 22,592,207 2,409,503) 42,915,218 
ne band 8.-Westn 2,075,000 18,771,312, 1,459,156 22,315,468 2,883,684 2,455,254 3,895,880 10,105,429 | 2,161,998 813,213)22,315,468 
yb Midlend 7,379,551 $0,600,946, 6,212,069, 94,192,566 13,289,063 11456958 3,071,132 44,655,956 | 7,469,057 8,250, 400}94,192,566 

\ ounty an | 
Westminster... ,, 7,920,725, 79,590,365 9 607,894 97,118,984 9,997,947 9,850,225 9,849,06¢ 58,936 010 | 19662634 3,823,095)37,118,984 
= Joint Stock... 4,070,000 32.269,€07 2,880,368 39,219,975 4,745,875 5,480,008 |3,490,5.54 20,505,558 | se (39,219,975 
7,108,672 88,160,627 2,645,025 97,914,324 14,529,815 8,182,158 11134494/47,617,051 | 11630063)4,820,743/ 37,914,524 
1,998,913 13,428,152, 1,445,700, 16,870,765 1,815,770 2,512,853: 3,453,848 5,235 314 | ee |16,870,765 
England... 5,150,000, 64,058,113 649,527, 69,857,635) 9,511,232 6,100,181 | 1672957" | 37,525,650 | 4, 139,857,635 
treseesees 4,538,277 40,163,129 1,887,769| 46,591,175, 6,506,024/7,075,541/7,619,97¢! 22,851,125 | 2,538,707) 46,591,175 
seseeeeeee 4.704785 39,081,073 5,037,984 48 823,842) 6,490,574 7.616,236|6,591.668 | 21.998,790 6,125,577)48,823,842 
» Deacon’s.. 1,950,000, 15,085,693 444,778, 17,480,471, 2,214,293/2,247,488 2,629,62¢, 6,427,165 | 3,035,522) 866,464|17,480,474 

: i | | | j | 
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| more than offset by the advance in freights. 
| that in some instances we are paying three times as much freight 


| side of the country, although Liverpool mil! 


a 
} ’ 
| early date. 


countries, and are able to modify in some inst 


i912, 


September, 37s 3d to 37s 6d; September-October, 375 gd; No. 2 
Northern Manitoba, September-October, 36s 4ied to 36s 714d; 
No. 2 hard winter (Chicago inspection), September, 37s 3d. 
The small supply of useful early harvested native wheat avail- 
able commands firm rates, but most of what is sent up con- 
tinues unfit for milling purposes, whites, delivered, ranging 
at 39s to 42s and reds up to gos per qr, 504 Ibs. Imported 
descriptions, both spot and near, continue short of supply, but 
buyers appear to have satisfied their requirements temporarily, 
and prices of most grades tend lower. World’s weekly ship- 
ments are sustained. No. 2 Northern Manitoba, on passage, 
ex ship, 42s, and ex quay, 42s 6d. Australian, on spot, 42s 6d 
to 438; Indian, 39s 3d, landed ; and South Russian, on sample, 
ex granary, 39s 6d to gos. Flour meets with a slow inquiry, but 
holders are by no means pressing, and quotations manifest 
steadiness. American first spring patents, 31s to 328; Manitoba 
export patents, 30s, both landed terms. ‘‘ Iron Duke’’ nominal, 
being practically unobtainable at present. Grinding barley 
remains extremely scarce, and is held for firmer prices. Azoft- 
Black Sea, ex ship, now due, 25s 6d; Indian, 29s 9d; Morocco, 
29s 6d to 30s, both quay terms. Maize dearer and in con- 
tinued short compass, with Plate remaining the chief source 
of supply just now at 26s 3d ex ship, 27s, landed terms. Oats 
steadier. Plate, 18s 6d to 1ys 6d, landed, according to quality. 
Vologdas, 21s 6d to 22s, ex quay, 38 lbs. New Zealand, 26s 6d 
to 27s, ex quay, 40 lbs. Wheat cargoes quiet, but held for 
steady prices. New South Wales, arrived, sold, gos 3d, and 


| choice white Karachi, loading, 39s 3d. Parcels firmer. No. 2 


Club Calcutta, just shipped, done 39s; No. 1 Northern Duluth, 
September, 37s 3d to 37s 44d; No. 2 Northern Manitoba, 
October-November, 36s 44d. 

The following is an extract from the latest report issued bv 
Messrs. H. N. Bathgate and Co., of Bristol :—During the week 


|| there have been some slight fluctuations in the price of forward 
| wheat, with moderate reductions in some quarters; but, on the 


other hand, such slight declines as have taken place have been 
We notice ourselves 


as we were about eighteen months ago, and this necessarily 
means a big extra first charge on the cost of imported wheat, 
jour, or other grain products. While the general trade of the 
tld c to be active and expanding, no reduction 
ected in transit charges, but, on the other hand, 

we may expect that they will be increased. The demand for 
wheat during the week has been somewhat quieter, with some 
tendency on the part of holders to meet buvers by slight con- 
cessions. Flour, on the other hand, presents a firmer 
front, and, while being certainly no cheaper ia anv direc- 
tion, it is somewhat dearer in districts where it had previously 
been much below the parity of wheat In the Western 
half of England, excluding, perhaps, the extreme North-West, 
prices for flour have been very much lower than on the other 
s last week 


managed to raise their quotations by sixpen shilling per 
k, though these prices are still below the official quotations 
London, while in the South-Western counties prices for all 
kinds of flour have been as much as ts and 1s 6d per sack lower 
than the prices ruling in London and the Home Counties. Mean- 
time, a moderate business has been passing, though there has not 
been the great activity that characterised the trade during the 
last half of August and the first week in September: but sellers 
feel that consumers have not really bought heavily. seeing that 
their stocks were prev iously reduced to the lowest possible level, 
nd that a period of active business must cccur again at an 
We are now getting fresh light on the crops wf various 
( instances the pre- 
liminary estimates which we issued on August 220d. Thus, for 
instance, we must reduce the total for the Italian crop by at 
least 1,000,000 qrs, while, on the other hand. we must increase 
the French estimate to an equal extent. These differences 
counterbalance each other, with this difference, that although 
the French crop is larger than seemed likely at one time, a 
large portion of it is so badly damaged as, in effect, to be 
equivalent to a reduction in the total available for milling pur- 
poses. From Germany, although the official r r 
more pessimistic than at the end of August, we continue to 
receive very serious complaints from those in the best position to 
judge, and before the crop is finally secured we s! 


at ; hall not be sur- 
prise if our moderate estimate of 16,000,000 qrs will have to be 
reduced. 


r 


eports are not 


We have seen no confirmation of the grotesq 
the Russian crop circulated by the International ] 
culture, and do not believe that a single trader of any importance 
gives the Roman guesswork a moment’s seri us considera- 
tion. Canadian crops are not yet secured, but the quantity 
seems likely to be about as estimated, although bad weather has 
been reported during the last eight or nine days from Saskatche- 
wan and Alberta. mis 

American markets, which showed some probability of a wel- 
come decline, now display a generaliy firm undertone and, in 
conjunction With the high rate of Atlantic freights it cannot 
be said that American prices for wheat are 1- w ‘enou h tc 
develop a liberal volume of trade. : 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Ouantiti 
— a ee = British Corn (Imperial mee ene 
weeks en eptember 7, 1912, and for the i i 
ach of the years from 1911 to 1908 :— ee ee 


ue estimate of 
sureau of Agri- 
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| Quantities Soxp. 
| Wheat. 

1912. | qrs bsh  qrs bsh | 
Sept. 7..| 21855 2.339 

Aug. 31..) 54,661 2,905 

24..) 18,523 , 2018 

17..; 5665 | $04 

10..; 5,463 909 

3.. 10,194 294 


1911 .0... 145,991 77.297 
1910 .ese. | 43,402 7,630 
1903 seoee | 45,074 31848 12,846 


Barley. 


4,937 
1.144 
3,068 


28,623 
6,391 


NUWwWO OCFfNfno 
KOU BOOMUD 
Oumnr-~ 2s Ouwoeo 
SSSESR" 
alES erweoSeam 
SIL2S SSRERBa 
Crewe oseroce 


eSee 


' 
| 49.915 | 5.444 | 15.794 | 
ihe tollowing table estimates the home Consumption ot Whea: 
during the harvest year 1g.2-13, contrasted with 1911-12, 1910-1, 
and 1909-10 :— 
ee ee ee ey ee eee P, iia. 
1912-1915. 1911-1912. 
1910-1911. 1999.1, 
emetic sasban 
‘Wheat (1 week to Sept. 7) 2523500 $078.80 nies en 
Importse—W hea . ’ 1 
- Flour ” "” 146,200 280,700 


w 





sss Seseeere 
oun wsaeSec™ 


Total imports 1 week........ 2,669,700 6,575,800) 4,487,200 567m 
Add to this the estimated sales 0} 


home-grown WheAt ......++seeee 251,300 1,678,900) 499,100 siggy 
— ————— | cr |stats 
One week’s home supplies . 2,521,000 8,254,70C) 4,986,800 650 
a 


| 
Average price of English wheat per s da s @)|'6€. a0 
QUOTED... ccccccccccceccccccssece:, SD 1 3110 | MM | OME 
§ 


= POF CWE... .ccccccccccccceceeses 8 1 7 4 1 4 } 
bushels. bushels. | bi - bushels. 
“a werty U.8. centres,bush. 23,182,000, 49,679,00¢ 10,741.00 
10 o 


= in cwts... 12,419,000 26,613,700 SAO 


THE IRON AND COAL TRADES. 


Another week has passed, and still the activity in the pig-ima| 
industry, that has now lasted for a considerable time, continues) 
and even increases. The past week was one of undisturbed! 
progress, with the result that the general position of the m-| 
dustry is stronger than ever. In some quarters it is expected | 
that makers of Cleveland pig-iron will realise as much as 7s) 
for the standard quality. Demand continues strong, and te) 
anticipation that prices will continue to rise is bringing orden, 
from Continental users. — 

Closing prices at Glasgow were :—Cleveland, 66s 5d, 66s gid 
cash, 66s o}d, 66s od one month, 67s 2d three mont ; buyers, 
66s 44d cash, 66s 8$d one month, 67s 14d three months ; sellers, 
66s sd cash, 66s 9$d one month, 67s ojd three months. Market, 
steady. small business. Turnover about 2,000 tons. Cumber- | 
land. Sos 6d cash. Market strong, small business. Tuwmover) 
about soo tons. Connal’s Stores to-day.—In Glasgow : Scott, | 
1,000 tons; Middlesbro’ No. 3, 281,715 tons; standard, 17% | 
tons; hematite, nil. ; Re 

Our Middlesbro’ correspondent writes :—Pig-Iron.—Pricts | 
record a further advance this week under the lead of warrants, | 
and are now better than any for twelve years. No. 3, Cleveland 
G.M.B. is now 66s 3d per ton for prompt delivery. East Coast 
hematite mixed numbers are firm at 77s per ton for prompt de 
livery. Manufactured Iron and Steel.—There 1s no change 12 | 
que tations. Orders are plentiful for oa ahh cialis h;| 
plates, £8; steel ship angles, £7 12s 6d; iron ship-P oa] 
iron ship angles, £8 5s; iron bars, £8 5s, all less 2% pet 
Steel rails, £5 10s net. Iron Ore.—The firmness of vers | 
continues, although business is rather restricted. asl 
of ore are difficult owing to the scarcity of tonnage. ai 

i 


1 
} 


Bilbao Rubio iron ore (50 per cent. iron), 22S “ Gellivare : 
L/K Swedish iron ore-(60 per cent. iron), © 3, 4G"! 
tite, 2ss 6d: ‘‘C”’ grade, Cleveland, 215 6d; “F and °%s 


basic, 21s 6d; c.i.f. North-East Coast ports. 


The coal trade generally is in an eminently a, 
dition, and ain improvement is steadily taking ie 
markets, with the possible exception of South V , 
Cardiff is experiencing trouble from tonnage di an 
the North-East a firm tone prevailed during the 

The /Jron and Coal Trades’ Review writes as ens | 
position in manufactured iron and steel :—In this “| 
industry makers were never, perhaps, so well cir 
the matter of well-filled order books as they are oe j 
to all appearances they are ensured full And conti at the 
ment for many years to come. Works are running , 
capacity, and the output is probably the largest J 
but still makers are unable to cope adequately wi t the 
In the Sheffield trade the works are being run el 
pressure. The earlier closing of the holidays, 00 
responsible for the extraordinary amount of new 
is being booked. It is a difficult matter to com 
of the boom, but it is safe to say that no one P ‘dence 
cast the end of it, and there is the additional rer 
ness already booked by armaments firms ee 7 
two years. The embarrassing state of order — 
virtually no attention has been paid to the fact oan 
American firm secured a Manchester Corporati’ 5 


ee 


ult 
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special tramway track work in competition . 
makers. The significance of the placing of 
abroad is that in time such procedure on the bl 
porations and tramway companies will a 
vision of the special practice which is adop ee had the 
such work by the two Sheffield firms who ha work, #04 
themselves for many years. The pressure 
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very large increase in the export trade especially, has led to 
some difficulty on the part of railway companies of getting 
material away, but recently they have done exceedingly well, 
and complaints are now few. 








THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is dull, but the statistical position is strong. 





Our Bradford correspondent, writing on Thursday, says :— 
The opening of the season in Australia does not encourage the 
hope of cheaper raw material. Sixty-fours tops are stated to 
be costing in Sydney 274d, so that Bradford. topmakers with 
limits out for 263d are entirely out of the running. To-day 
some topmakers have raised their quotations to meet the new 
situation, and are asking 274d to 28d. Spinners, however, still 
consider 274d a reasonable price to offer, and very little business 
is being taken at any more. Some time must elapse yet before 
a basis can be fixed, and in the meanwhile the market for 
merinos is likely to be slow. In crossbreds there are signs 
of renewed activity. Last week the advanced prices had caused 
buyers to withdraw, but, finding topmakers still firm, and 
having in the meantime taken more business in yarns, they 
are now beginning to operate again more freely. The buying 
is not of a speculative character, but the demand is pretty 
general, and it covers a wide range of qualities—in fact, prac- 
tically the whole gamut from 32's to 56’s. For an average 
go's prepared 144d is freely asked, and the best makers are 
quoting a farthing and in some cases a halfpenny more. 
English wools are still selling, although it seems to some that 
prices have about reached the limit, and that any further rise 
ust stop business. In the country buyers seem prepared to 
go to any length, but it is certain that the prices paid at Bristol 
Fair cannot be made here within nearly a 1d per Ib. 





Our Leeds correspondent writes :—I was travelling in the 
company of two important manufacturers this week, and the 
conversation naturally turned to the outlook for the coming 
autumn and winter trade, and the class of goods which is 
likely to be popular. One of them makes very large quantities 
of rainproofs both for men’s and women’s wear, and the other 
produces principally worsted fabrics, both serges and coatings. 
The former emphasised the fact that his firm are exceedingly 
busy, more so than they had been all through the summer. In 
response to a question he said that they were mostly busy on 
Tainproofs, an extraordinary demand having arisen both in 
winter repeats as well as goods for next spring. This only 
emphasises what we said a week ago, and when one takes stock 
of what the general public is wearing, it will be seen how this 
class of fabric figures prominently as a surplus garment. It 
may surprise some readers to know that so-called rainproofs 
are being made in the West Riding at 2s 3d per yard, ss ins! 


This is unusuaily cheap, too cheap to be hardly worth making 
eens yet in the slopping trade big weights are shifted 
eekly. These very low-class coatings are composed of cotton 


twist and thick woollen yarn, and are of cotton and mungo 
throughout. Such cloths naturally go to supply the cheapest 
class of wear, and it is a pity that even poor people cannot 
afford to give a little more, or at least possess the ability to 
— what these goods are, compared to those of a somewhat 
dl nara ter. In the production of medium and better-class 
inproots very good cloths are being made into which worsteds 
and woollens twisted together enter as warp, and no doubt they 
produce very serviceable and smart-looking fabrics. Worsted 
a continue to be very popular, and the manufacturer 
oe referred to made the statement that the call was more 
_ unced for the better-class serges than he had ever known. 
ie mDrrondniate nclusively that the spending power of the people 
greater, and it is to be hoped that it will long remain so. 





eens and Eagle's monthly list of co!onial wool ships 
sane en for fourth series of sales, 1912, gives the total 
ie ones . Th es afloat as 18,357, as against 31,523 for the «ame date 
ee: 1€ importation of colonial wool int> London is as 








7 To Pre- 
Fourth | To Sept- 
Series. j 1911. ember = 
a 1912. | ‘LO, 1911. 1912 
a — 
| Beles. | Bales. | Bales. Bales. 
io South Wales .........., 24,993) 276,691, 205,089 165,384 
Viets — tteeeeseeeceeees 27,098) 156.070 96,565 72,122 
i Aenean 8 St oe teen 11,074; 307,508 251,38 276063 
nA MUM cc cccccccses 3,230' 113,399 75590 57,800 
am, 59800666 c60666 4,447 77,686. 46,877 49,003 
New Zealand Cheedeeeesdsdes 296 | 20,557 | 20,373 20.761 


Cape of Good Hope— 
Eastern Province... 23,808 | 
Western Province 942. 
Port Natal sees 2,948) 


oa 501,153) 482,625 501,738 


297,873, 196,86] 252,157 


Total bales .........., 156,796 1,750,943) 1,375,363 1,395,028 
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COLONIAL. WOOL. 
(FROM A CORRESPONDENT.) 


Since June gth, when monsoonal rains began to fall in every 
State of the Commonwealth, except Western Australia, the 
pastoral outlook has completely changed. The transformation 
is now complete, for both by mail and cable it is now known 
that good rains have at last fallen in Western Australia all 
over those vast sheep-carrying areas upon which up to five 

six weeks ago there had been only about 5 inches of rain 
in 22 months. Leading pastoralists in South Australia, under 
date July 6th, inform me that the rains have not only been 
abundant, but also came so gently, and were accompanied by 
unusually fine, warm weather for the time of year, that the 
maximum of good resulted. The feature of the drought in 
this State was that its effects were most felt in the famous 
lower north and south-eastern districts, where good seasons are 
generally assured. Once more my correspondents can report 
their properties covered with green feed. The season in what 
is known as the ‘‘ outside”’ country of this State has been so 
good that owners whose stations are situated in the far north 
and far north-east, and beyond, are sending down big mobs 
of what bushmen call ‘‘ mud fat” sheep and cattle to the 
Adelaide market, for which they are obtaining very high prices. 
Moreover, I am told that these sheep carry very heavy fleeces 
6f sound, deep-stapled wool. This, of course, means that the 
clips from these early-shearing northern stations to be offered 
in Adelaide at the opening sale next Thursday will be, both 
in quantity and quality, fully equal to those of last year. 
During this week the opening auctions of the new season have 
been held at Sydney, and cablegrams received at Bradford 
report that the wool offered was better grown and sounder than 
buyers had been led to expect, whilst prices were fully on a 
parity with the highest now being obtained for merino tops 
at Bradford. It is said that out of the cheapest wool sold it 
will not be possible to produce a really good 64’s top at less 
than 274d. There is not only the usual big opening sale at 
Adelaide next Thursday, but three auctions at Brisbane on 
Tuesday, Wednesday, and Thursday, so that, in spite of pro- 
mises to the contrary, colonial brokers are again offering large 
quantities of wool simultaneously in centres situated about 
1,500 miles apart. Of course, the result must be to restrict 
competition at both Brisbane and Adelaide, for it is physically 
‘mpossible for buyers to be in two places at once. There might 
be some excuse for such mismanagement in the height of the 
season, but that it should occur during the opening week is 
incomprehensible 

It is reported in some quarters that, owing to the continuous 
wet weather in all the States, the shearing is being delayed 
and that the offerings in the colonial markets will be light for 
some time to come; but the facts hardly bear out these state- 
ments, for this week about 25,000 bales have passed the hammer 
at Sydney, whilst next week 35,000 bales will be offered at 
Brisbane. and 25,000 at Adelaide, making about 8s,o00 bales 
catalogued in ten days, which is pretty well for a commence- 
ment. The figures contained in Messrs Dalgety’s usual 
monthly cablegram, however, do indicate a falling off in the 
wool exports during July and August, the first two months of 
the present wool year, compared with the corresponding period 
of the previous seascn. The exports from Australia only 
amounted to 72,000 bales, the decrease being as much as 
22,000, whilst from New Zealand the exports were 22,000 bales, 
the falling off being 1,000 bales. Seasons, it may be added, 
vary so much that the trade attaches but little importance to 
export figures until much later in the wool year. 

Colonial wool and tops remain fully firm, the tendency in all 
ccnsuming markets being upward for all classes both merino 
and crossbred. At Bradford this is due not merely to the fact 
that machinery there and throughout the West Riding is run- 
ning at high pressure, but also to the fact that very large 
quantities of home-grown wools and New Zealand crossbreds 
are still being shipped to the United States; this is amply 
proved by the figures in the latest report issued by the Consul 
for the United States at Bradford. 





THE COTTON TRADE. 





LIVERPOOL, September 13. 


Cotton has been in moderate request. Quotations generally 
show aa advance. Estimated spot sales, 39,000 baies, of which 
31,260 bales are American, 1,700 bales Egyptian, 4,720 bales 
Brazilian, &c., 340 bales West Indian, &c., gto bales African, 
zo bales East Indian. Of these, 3,400 bales are for export and 
speculation, and 35,600 bales for the trade. Imports, 27,287 
bales, including 14,550 bales American, 425 bales Egyptian, 
10,868 bales Peruvian, &c., 17 bales West Indian, &c., 284 
bales African, 1,143 bales East Indian. The actual quantity 
forwarded to the trade is 56,853 bales, of which 49,413 bales 
are American. The actual quantity exported is 5,408 bales, of 
which 2,163 bales are American. The stock is 533,830 bales, of 
which 386,710 bales are American. In Sea Island a moderate 
business has been done in Peruvian, and a small business in 
other growths generally at unchanged’ rates. American has 
been in moderate demand. The quotations of middling and 
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iddli d I.) Comparative State ee 
advanced 1 ints, fully middling 10 points, goo (I. P ve ment of the 

middling 7 points, ont tally ‘good middling 1 point, and that 3 Cotton Trade, 
of middling fair is reduced 3 points. Middling quoted 6.75d | | 
nominal. Brazilian has been in better demand at irregular Price, 

; i int higher. Egyptian has been ‘Sept. Price, 
rates. Quotations are 1 point highe! y , cpt: Price Prior, 
quiet, and quotations of brown and Upper are advanced #4, 3 tent. Avg. 
and those of Nubari and Abbassi oath ae on ow | 99, | 
chang P d fair brown quoted 94d. Peruvi e 
tS etl aa The quotations of rough sorts are Sane eae 
unchanged. Smooth are 13 points higher. African continues | Ygrng—32's twist ..........0000-DOFID 
ood demand, and the quotations of East are — 40'sweft ........ eeeeees sper lb 
aia points "and those of West 8 points. East S2-tn. Printora, Lie $019 be 16,3 

3 ‘ ; : 
Indian continues neglected. Quotations are unchanged. 50” ’ " eres Hb 30 he Soak 
Futures are 11 to 12% points higher, closing steady. September, “33's ana 
6.50}; September-October, 6.374; October-November, 6.34; 40 
November-December, 6.29} ; December-January, 6.20}; January- 
February, 6.30}; February-March, 6.314; March-April, 6.324; 
April-May, 6.34; May-June, 6.35; June-July, 6.35; July- 
August, 6.34}. Egyptian futures are from 3 points lower to 
2 points higher. 


Shaan eae oa ae 
a 
ae 


Price, 
Sept. 
LIVERPOOL OFFICIAL QUOTATIONS: September 6, 1912. | Sep 


125) 1911 1998, | 
1912, 4911. ~~ 0, 
Same Period Same Period ‘oe aiea to mina 
1911. 1910. Raw Cotton—MiddlingAmerican,perlb 6-72 "16 4 fu 4 J 
sientnicilbeieseinbiiias — _Good fair brown Egypin,perlb 0 94 09% 0 113) 0 93) 07 9 
Yarns—32's twist ................perlb 0 92 0 970 104#'0 910 Hh 


— 40’s weft .... eoe-perlb 0 Sex 0 { 
— 60's twist (Egyptian) . z fr ° 92 01000 80 Te 


++-perlb 0 164 0 lé 
32-in. Printers, 116 yds, 19 by 16, 32's and 2 0 tes 0178 OG OB 8 
os... 1710 18 4.17 8 15 agi 3) 
32-in. shirtings, 76 yds, 19 by 19, 32's and 7 815 4M Sing 
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21 HIDE, LEATHER, AND ALLIED TRADES, 


i 
. '629 699 7 


The imports for the week ending Sept 
bales, a 


September 6. 


8 Oth 10% 10H8 ‘ a (BY OUR OWN CORRESPONDENT.) 
Class Gatien Gen teens! .. 1+. 1<o 25 60 175 ae eee a ae There is no sign of any relief in the hide and skin market, | 
Peravian—Rough : ake “ee ms aes oe |e we oss and tanners are paying from 7d to 7'2d per 1b for ox hidesof 
Ditto Smooth .-......! .. 654 734 759 774 784 798 843.83 | good quality. The position is getting serious, but as there isa 
ele Fé 6206 ae4s bie "+ 035 gag | brisk demand for export no relief is expected. The export of 
iegaeas Pee British hides for the first eight months of the current year 
see eiie | on ‘aul Ge wong oe | amounted to 186,105 cwts, valued at £560,910, against 132,692 
_ . 9 Broach .. Ste St 6s; 6 .. 4 é cwts, valued at £354,678 for the same period of last year. 
oo eo. et oo Sig Sth. «be 5g 6 6% | Supplies are limited in all countries of production, and bet 
= Gin'd Bhownuggar Sy 5s ot Ste Sts .. Se Sy 6 «| packer steer hides are now quoted in Chicago as high as 19% 
ee a ~ e Ss | f s.: do, ) oo oe cents. At last week’s foreign hide sales, held in London, ther 
M. Gin’d Oomra, No. 1 5) 58 52 58 6). | Sth Og was a brisk demand for all good classes, and advances of 4d 
M, Ginnea Khandcies ils Sis. lise a : | to 14d per lb were registered. The quantity of hides in London 
ae Comptah.. “ti re oe rs te ee ee 98 ++ oe se ee | wharves is small, and even China’s are now removed from the 
be | 6h GA; i. 5a! ° ~ .. | category of cheap raw material. 
ieee es 5 8a) 5s 2 439 5% Sa. The firm position was reflected at Bristol Leather Fair, 
Machine Ginned Bengal .. | .. | 5; by 88 » Bex’ Soy! 5a! 5a | which was held on Wednesday last. Many tanners failed to 
mai, oe ete Ors | 5 Poe fe Ore +. os put in attendance, and little leather was offered, most tanners 
—— igsernonbonets No2 5y,Nol 5 1. 2. Sf .. 1c... GR, .. | preferring to hold their stock against further advances. The 
| Smyrna, Greo , &: Ce Sees oe high prices of hides were much talked about, and tanners 
Taal: ianaaaeainiel ecanl quite refused to book contracts ahead at my ea 
nd the quantity of American cotton reported at sea tor in Bermoniesy thete is & good trade ae and Hd 
Great Britain (including cable advices to date) is 75,000 bales, | UPPer stock. Tanners’ lists have again been revise, 
|| @Gainst 56,000 bales at the corresponding period last year. to 3,d per lb more is asked for certain selections of sole a 
Imports, Exports, Consumption, &c. woe +p peaeaee os position - openy — = oe 
ee of calf leather is again soaring upward. a kid is 
well, and here again the position is very frm. 
2912 1911. oy The shoe adeah still busy on both home and export orders 
Imports Week endin Poul cece — Bales. | The value of British exported boots for the first aa 
pooh  Weetiaagcg, SAuE ot ae SS + atom |of sora reached aupiram, a against Lasosons 
" From Sept. i........ pt Tu2 <7". + Yoss | month of last year, so that it 1s probable all ext c. 
ne es 3 : | will again be broken this year. Imports of footweat 4% 


io et oo ~ sp as for 
Stock tidadenas, a - ee + asonse ever, rising, and amounted to £395,500 and £521,039 | 
first eight months of 1911-12 respectively. | 


MANCHESTER, September 12. Messrs Max Francke and Co., of Havre, write under date 


There has not been much activity in the market during the | September 10th :—Stocks and supplies cf hides nage 
past week. The fluctuations in raw cotton rates have been | tremely small, only a moderate business oe adv 
harassing, and the general conditions have not been at all | since our report of the 3rd inst. Prices have per 
favourable to a large business being done. Practicable offers | Salted Paras went up to 87f for the rege h figee | 
in staple goods for India have been rather scarce, but a fair | Arequipas have been treated to arrive at the ig | to 
miscellaneous business has been done. No general flow of | 150f; dry Bolivia enhanced to 155f, ont 
orders have come through for China. The minor markets have | 87f. Sales : 6,800 hides, including 145 li 

provided a sorting-up business. Manufacturers are not in | mento oxen, 185 dry salted Parnahyba, and as 


vr ~ sc “ . + 2) 
want of fresh contracts, but rather more irregularity in quota- private prices; 1,000 salted Para, at Srf for a | 
tions is beginning to show itself. American yarns for home use ' 


have been i Maa kilos ; 2,000 dry Arequipa, at r50f ; 229 dry a 
ave been irregular in price when tested, buying being of a | 314 dry salted Huanchaco, at private price; 200 
restricted character in both twist and weft. In shipping | 15sf; 6s7 salted Coquimbo, at 87f; 275 ditto horses 
bundles a little more trade has transpired for India. Bolton sel and 6f per piece; 493 ‘salted Punta Arenas 0 
oe been rather firmer, without any particular in-| at gof; 309 salted Tecopilla, at private figure; 
rease of business. ear aa oe 
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SE 
SILK TRADE. 


In their review of the silk trade during August, Messrs 
Chabriéres, Morel and Co., of Lyons, write :—Business, which 
had begun to improve in the first week of August, became 
gradually more active under the influence of steady and im- 
portant purchases on the part of silk merchants and manufac- 
turers. This revival was a confirmation that in the face of the 
encouraging prospects of consumption, all those interested in 
our article considered prices quite safe. All descriptions of 
silk shared in the improvement, but the advance was slow and 
moderate. It was only at the end of the month that a certain 
excitement took place for Japan silk, owing to the covering of 
“bear”? sales. The month of September opens with a com- 
paratively quieter tone. Indeed, the principal buyers, being 
supplied for some time to come, are reluctant to subscribe to the 
advance asked on the Eastern markets, and by the European 
reelers, whose production is sold for some months ahead. On 
the other hand, we are nearing the customary time for orders 
in piece goods, and the booking of same may lead to another 
period of a ivity before the end of the year. 


COFFEE. 
(FROM OUR CORRESPONDENT.) 
HaMbuRG, September 11. 


The sensational cables regarding the damage done to the 
1912-14 crop in Sao Paulo, some claiming that the crop had 
been shortened by 4o per cent., savoured so much of intentional 
exaggeration as to induce suspicion among the trade here. It 
was pointed out by conservative people that the official tables 
received by the Exchange had on none of these devastating 
nights indicated temperatures below freezing point, and the 
question was put how, in view of the fact mentioned, it was 
possible that the trees could have suffered so much. The ex- 
citement culminated last Thursday morning, when September 
and December changed hands at 7o pf, a rise of over 6 pf 
within as 1 y davs, and it was estimated that about 300,000 
bags cf futures were turned over on that day. A large cost 
and freight business was done, and interior merchants were 
liberal | . Thursday, however, finished at a substantial 
reaction fr the morning’s best, and since then the tone has 
gradually eased; business has become quieter. Brazilian 
cables brought easier prices, and announced an improvement 
in the weather. Shipping houses accepted cost and freight bids 
with an unexpected readiness, and what with large profit- 
taking and selling against purchases at Santos prices have 
gradually declined 2 pf from the highest. Looking back over 
the last { ht the epinion forces itself to the front that the 
bly as much a clever rounding up of a previously 
rge short interest as a genuine rise on a radical 
pects. The cold snap came unexpectedly and 
unusual! ; may it not be concluded that the trees may, by 
virtue teness, have been better able to bear it without 
taking ve rious harm? It has been noted that the firms 
closely ich with the Sao Paulo Government group were, 
next to th , the most important buyers. At any rate, the 
Rio and Santos markets have been quite as ready to react as 
Europe, and it is still an open question whether country buyers 
will respond to the invitation to supply themselves freely now 
while I s the bulls point out to them, are still reason- 
able. Tt the bear view of the position. The opponents of 
it take it granted that a reduction in the yield of, say, 25 
per cent. has been effected, which would bring the next crop 
to about nine million bags—more or less. Further, they say 
that the trees have been so weakened by the disaster as to 
materi lly iffect their bearing capacity in the season 1914-15. 
Again they say that once the trade have accustomed themselves 
to a higher level of prices their reserve as buyers will dis- 
‘ppear, and they point out that while the present level of values 
may appear high, compared with the average of the past ten 
years, it is by no means so if comparisons are carried further 
back to the previous decade, when for years 80 pf was a fair 
— and in the late ‘eighties it rose to over 1oo pf. Last 
“Po ee ., Amsterdam offered 15,000 bags Santos at auction 
on Sod 14,500 bags on the basis of zos 6d c. and f. for 
Superior. Our regular c. and f. quotation to-day is 71s c. and f. 
a Steamer to Hamburg for good average against 71s 6d 
ao Closing values in pfennigs per % kilo :—Septem- 
bat) « Mt ae a 653, ) 5 December and March, 68 (last week, 
w/a}; May, OS (69%); July, 68 (683%). 


SUGAR. 


(FROM OUR CORRESPONDENT. ) 


HambBurG, September rr. 

Manipulative operations have during the past week governed 
the September position, and new crop paper sugar has been 
cane entirely by weather news. _ Those who control Sep- 
alti deliveries have continued their efforts to place their 
innate stock here, in America, and Canada. An initial 
Sat : ‘on was mentioned here last week; since then it has 

n claimed that the total sales thus effected were about 40,000 
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tons for prompt shipment, the price paid being from 11s to 
10s 10}$d f.o.b. This shows that the group of operators con- 
trolling the stock Hére are prepared to make great sacrifices to 
carry their manipulation through, and the moral effect of the 
sales on the fairly large bear account has been to lift the price 
from 11.42} on August 31st to 12.65 at the close to-day, after 
12.70 had been touched last Friday. Raw ‘sugars are still 
arriving here from Hungary; further 1,100 tons have been 
received during the past week, and 600 tons from Denmark. 
Altogether the receipts during the first week of September 
amount to 4,530 tons, against shipments of 4,540 tons, makin 

the stock 290 tons larger at 74,330 tons. Last year it decrease 

4,000 toms, to 14,490 tons. The week’s shipments included 
3,430 tons to Great Britain, all but 120 tons being refined. 
New crop as stated has had a weather market, and this being 
still abnormally cold and sunless, with much moisture, prices 
have had a hardening tendency, the close to-day being 22} to 
25pf higher on balance. Mr Licht’s reports even estimated that 
the plant was not progressing as it ought to do, to assume a 
good yield of sugar. In actual sugars very little transpired in 
old crop, only cne moderate transaction being reported at 
12.25. In new crop, raws for October-December shipment 
trade was fairly active; refiners bought freely until prices be- 
gan to rise materially; later export houses were the principal 
buyers. Mills show themselves ready to meet the demand. In 
refined sugar the business was light, and the demand satisfied 
almost exclusively by merchants, as refiners were holding for 
higher prices. Deliveries on old contracts increased, but sales 
to England were practically nil, that market being amply sup- 
plied with colonial and Russian produce. The near future of 
the market is entirely dependent upon weather developments, 
which will be watched keenly from day to day. Closing 
values in marks per so kilos :—September, 12.6< (last week, 
12.174); October, 10.35 (10.10); October-December, 10.20 


(9.273); January-March, 10.32} (10.074); May, 10.47} (10.224); 
August, 10.62} (10.374). 


The London Produce Clearing House, Limited, inform us 
that contracts for 589,500 bags 88 deg sugar were registered 
during the week. 


POREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 


Mincing lane, September 13. 

SUGAR.—Trade buyers continued to interest themselves to a fair 

extent during the week, and al white descriptiors were well 
absorbed at a steady range. Russian crystals, together with 
Javas, have gone a Jong way in relieving the stringency of supplies 
in white kinds, and, with regard to the former, some discomfiture 
has been felt owing to the scarcity of freights from Baltic ports 
with comparatively high prices current for same, doubtless the 
outcome of heavy shipments of cereals, ard which must prove 
quite as remunerative to the shipper to carry as sugar. Most of 
the white Java arrivals have now passed into consumption. 
Irregularity governs the liquidation of the September position in 
the beet section, while a dearer price registered for new crop is the 
result of less favourable accounts to hand from certain European 
growing districts. Weather conditions in Germany have been too 
cold of late, and the development of the root only moderately 
satisfactory. French crystals were offering rather freely for 
October, and sold, rss 113d to 11s rogd, f.o.b. terms. Total 
visible supplies amount t6 1,331,200 tons, compared with 1,369,000 
tons at same time last year. 

British REFiNep in fair request at late rates to occasionally 
| t4d decline. Tate’s No. 1 cubes sold, 21s 9d; No. 2, 21s 3d. Of 
; pieces, mid to good yellow, quoted 12s 9d to 14s; whites, 14s 6d 

to 16s 3d. Nibs, 22s.3d. No.1 crushed, 19s 9d; fine granulated, 
193 14d; standard ditto, 18s 74d. Lyles No. 1 granulated, 


‘*Pipe Perfect’’ _— 


PLAYER’S |. 


avy Mixture 


Out of the sweetest and ripest leaves of 
the tobacco plant “ pipe perfect’’ Player's 
Navy Mixture is made. 


Player’s Navy Mixture is everything that 
a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a 


perfect tobacco can bring. 
IN THREE STRENGTHS: 


Mild 5°" Medium 5° 
White Label 43° 
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18s 9d ; No. 2, 18s 3d ; _ crystals range from 18s 3d to 19s 3d; 

low ditto, 16s a ‘ 
Paccen ~poncoont PO irregular, and a moderate business 
transpired. W.S.R., prompt, 17s 6d; S. and T., ditto, 173 st 
Meyer’s, November-December, 145 3d 5 A.S.P., ditto, 148 id . 
P.G.R., 148 23d; C.Z.R., 148 5qd; E.A.R., 14S 24d ; S.Z.G., 
148 23d; R.A.V., 14s 24d; Groningen ditto, 14s 32d ; and Say’s, 
September, 17s 1o}d, f.o.b, terms. Lebaudy’s fine granulated, 
October-January, 148 74d ; and small caster, 15s 14d, f.o.b., Paris. 
Russian crystals, ready, sold, 12s 63d, 12s gd, and 125 83d; Sep- 
tember, 128s 6d, 128 8}d, and 12s 6d; November-December, 
11s g}d, 118 10gd to 113 9d, f.o.b., Danzig. German granulated 
met with quiet request. Ready parcels nominal. First marks, 
October, sellers, 123 14d; October-December, IIs 113d; Novem- 
ber-December, sold. 11s 113d to ris 1o}d; January-March at 
12s 3d to 12s1$d; and April-August, sellers, 128 23d, f.o.b., 
Hamburg. 

BEETROOT market genera'ly quiet, prices being irregular and 
easier. September, sold, 128 4d, 12s 34d, 12s 43d, 12s 1d, 12s 3d, 
t1s 94d; and October, 103 24d, 10s 1fd, 105 34d, os 119d, 10s ofd; 
October-December, 10s 14d, 10s 13d, 10s 13d, ros 2§d, gs 113d, 
and gs 11d; November-December, Ios 1d, ros 24d, ros 13d, 
10s 1$d, gs rofd, and 93 113d; May, 1°s 34d, 10s 4d, 10s 3d, 
10s 53d, 10s 4}d, ros 49d, 103 14d, ros 24d, f.o.b., Hamburg. 

CANE-GROWN guiet of sale, but steady. At public sale, 14952 
bags crystallised Trinidad were brought forward, and partly dis- 
posed ot at 18s to 18s 3d for fine yellow. Privately, 600 bags 
Surinam <old, 163 3d to 16s od. Production in Austria during 
August amounts to 60) toms, as compared with 1,500 at same time 
last year; consumption, 36,200, against 52,500; exports, 15,400, 
against 26,300; and stocks, 92,800, against 126,700 in I9gtt. U.K. 
consumption for last month, 136,500 tons, against 150,C0O last 
year. 

‘ Imports and deliveries of raw sugar into London since 
January 1st to September 7:h, witb stock at latter date :— 

1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported .. 144,700 .. 153.520 .. 168,470 .. 184.29) 


|| Delivered 130,400 .. 143,660 .. 166,030 .. 184,869 


32,470 .. 20940 .. 35,270 
64,890 .. 88,070 .. 63,200 .. 85,890 
3 0640 ES oo §682 
13 oo 6CBIS ie CS 
. . nominal .. nominal .. lijll 
RUM.—Holders asked firm rates, and a moderate demand was 
experienced 


GLUCOSE steady, though quiet, with sales of both English and 
American liquid, or spot, at 14s. 
COFFEE.—At public sale moderate supplies met with a steady 
jemand ac full rates. East India Mysore: bold, 79s 6d to 81s; 
medium, 79s 6d to 80s 6d ; small peas, 82s6d. Vera Paz: good 
bold, 82s 6d to 83s 6d; peas, 80s 6d tog2s; Maragogipe, 98s 6d. 
Colombian: fair to good bold, 79s to 83s 6d; mid, 79s to 82s; 
peas, Sts to 82s. Guatemala: fair to good bold, 80s to 83s; mid, 
to 80s 6d; peas, 79s to 85s 6d ; Maragogipe, g2s 6d. Mexican: 
good bold, 82s to 838; peas, 83s to 84s; Maragogipe, g2s to 98s. 
Costa Rica: common bold, 78s. Java: fair to good, 81s 6d to 
83s 6d; mid, 81s 6d; peas, 78s 6d to 81s. New Granada: fair to 
good bold, 80s 6d to 83s. Washed Dumont: extra bold, 78s to 
Sos ; bold, 77s to 793 6d; medium, 783 to 79s; peas, 78s 6d to 81s. 
Futures irregular and easier. Santos, September delivery, sold, 
63s 44d to G2s 14d; December, 63s 6d to 62s 14d and 62s 44d; 
March, 63s, 63s 6d, 62s, 62s 74d, and 62s 34; May, 63s 14d, 63s 64, 
62s, 62s od, 62s 44d, and 62s 3d; July, 63s 3d to 63s per cwt. 
Imports and deliveries of coffee into London since January 1st 
to September 7th, with stock at latter date :— 
1909. 1919. 1911. 1912. 
_ Tons. Tons. Tons. Tons. 
Imported 26,360 .. 37,160 .. 25,600 24,470 
Delivered {home use) 10.780 .. 11,030 .. 10,160 11,350 
y -- 21,150 .. 23,990 .. 10,890 
27,600 .. 13,780 .. 12,940 
Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 
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Contracts for 61,000 bags Santos coffee registered during the week, 


COCOA.—At public sale small supplies were brought forward, but 
with a slow demand, only a limited part found buyers. 256 bags 
Ceylcn partly sold, good, 75s 6d. 242 bags Jamaica, good to fine 
61s to 648; ordinary to fair, 57s to 59s. 14 bags West Coast 
African found buyers, fair to good, 51s 6d to 538. 326 bags Java 
partly sold, good, 81s. 29 bags Caracas, 197 bags Samana, and 40 
bags Accra bought in. Privately, Trinidad sold 76s; Gaahinda 
66s ; and Cameroons, 62s 6d. : , 


TEA.—Indian sales this week amounted 
which pass:d with a steady 
Finest kinds were in most dem 


to 56,727 packages, 
tone for nearly all descriptions. 
and, and realised full rates, while 


[September 14, 1919, | 


medium and useful liquoring sorts also sold 


mon descriptions some irregularity existed, a but amongst som, 


tended easier, Pekoe, common to fine, sol Occasionally 
pekos, ditto, 6fd to 1s 5d; very fine, te Is 2d; brokeg 
common to good, 7d to rs 24d; fine, 1s 6d. Broken rane® Peter, | 
common to good, 73d to 1s 14d; fine, rs 8d to is¢ Orange Pekoe 
2s 74d. Pekoe Souchong, 64d to tod per Ib o4d ; fine, 
comprised 27,758 packages, which met with active 

full to occasionally dearer rates fer all but prt... 
tions. Several of the high-grown and medium eee 
further improvement in quality, and marked an eben 

$d per lb. Pekoe, common to good, sold 6}d to Tagan ido 
pekoe, ditto, 64d to rofd. Orange pekoe, common to ood, 
rogd; broken orange pekoe, common to fine, 7d oni 
pekoe souchong, 58d to 74d per Ib. Java sales of pyar tit 
passed off with a moderate demand at barely steady a 
common to medium, so'd 64d to 8jd; broken ron ‘dine 
to 8gd. Orange pekoe, common to good, 7d to 104d ; broker a} 
pekoe. 73d to 114d; and pekoe souchong, 53 ; Orange | 


g, 5d to 
RICE.—Trade remains in a slow state, and ‘alo a 


further slight weakness. 

TAPIOCA dull of sale. For arrival, Singapore, flake, | 
ber-November shipment, quoted 24d, cf and i. Pearl i 
quiet request. Singapore, medium, Septem ber-November 
ment, 20s. Penang, medium, equal to fair Singapore, 18s: and 
seed, ditto, 173 3d.c.f.and i. At public sale, 215 bags dullish | 
Singapore seed offered were bought in at zts 6d. 

SAGO slow. At auction 86 bags large were taken outat 18s, 

SAGO FLOOR rather firmer for arrival. Sarawak, 
October shipment, quoted ros 74d, c f. and i., Liverpool. 

ARROWROOT steady. 40 cases Natal offered, and 10 sold at gf. | 

BLACK PEPPER generally quiet, but steady. Singapore, October. | 
December shipment, done 5 fd. Lampong, July-September, sold, | 
43d, and October-December, at 4id, c.t,andi. In auccion qq] 
bags Cevlon mostly sold at 5d to 54d 

WHITE PE£PPER steady, but slow. Singapore, October-December } 
shipment, sold, 88d to 8#4d. Mantok ditto, done 93:4-¢o ofd, and 
Penang, sellers, 84d,c.f. andi. At public sale 26 bags Ceylon ! 
were offered and partly sold at 78d to roj}d. 

CLOVES firmly held, but quiet. Zanzibar, October-December | 
delivery, done 74d; January-March, sold, 74d; September. | 
November shipment, done 77d to 744; October-December at} 
74d, c.f. andi. In auction only 3 bags Seychelles one 
at 64d. 

NUTMEGS.—44 packages West India offered in auction and sold: 
95's, at 8d; 102’s to 107’s, 74d to 8d; 112s to 118's, 7d to Be 
and 122's to 126’s, 74d. 35 package: Eastern ditto retired, xj 
packages West India mace sold at 2s 2d to 2s 3d; broken, 1s 10d 
to 13 11d, 

GINGER quiet. 181 bags Cochin (without reserve) sold: washed 
rough, chiefly small and wormy, at 25s; rough worm y, 238 10 | 
25s 6d. 47 bags Japan retired. 

CINNAMON.—60 bags Ceylon chips boug'it in, 

CHILLIES.—20 bags Japan retired. 40 bags ditto (without) 
reserve) so'd, 273. 4 

CAPSICUMS.—508 bags Nyassaland bovght in. 

FRUIT.—Valencia raisins steady, an! half-boxes sold at 4isj 
quarter-boxes, 43s to 48:. Currants quiet and easier. Pyrgs) 
sold, 253 6d; and Patras, 27sto 283. Sultacas steady, but in quiet | 
request, with sales at 48s to 52s. , 

JUTE firmer, though somewhat irregular. Native first maths, 
September 7th, sold, £24 15s; Sep:emb«r 15th, at £24 53; Septtit | 
ber, £24, £24 58, and £23 178 6d; October, £23 108 to £23 $ | 
October-Novemter, £23 2s 6d; December, £23. | 
circle, D. to E., August, at {24 5s, c.f. and. | oe 

HEMP.— Manila descriptions firmer, and dealings were of faity | 
good extent. F.C., October-December, sold, £28; ditto, January | 
March, {28 5s to {28 103. S.S., near, £2458; ditto, 
December, £25 to £25 5s; December-February, £25 rFebrenrs 
October-December, £23 103 to £23 15S; December-F 13;| 
£24; January-March, £24 5°. F.S., October-December, iy 
ditto, December-February, £23 10s. G.B, October- all 
£22 10s; December-February, {22 15s. F.B., ditto, at £22 
and {22 5s respectively, c.f. andi. New Zealand parcels fn 
easier, but became steadier. G.F., October-December, 508 | 
to {27 5s; high point, fair ditto, at £26; and fair ditto at £251) 
c.f. andi. High point, dock, sold, £26; and fair, £25 ts: Cea 

COPRA met accntinued demand. To Northern pans 108 | 
September-October, quoted {27 12s 6d; Malabar, J spd; 
F.M.S. Straits, £26 73 6d. To Marseilles: F.M. Straits, £25 nor | 
Manila, September-November, £25 78 6d; Cebu, Se aie 
ber, £26; Java, net terms, Northern ports, Islands 10 
November, {25 188 91 to £26 2s 6d. Souta Sea Macesst 
London, £25 12s 6d; ditto to Continent, £25 158: Padane). 
Northern -Novemt 26. Mixed (n07 
? ports, September-Novemter, £ 4: ditto 1 
Northern ports, September-October, £25 ed ore 
Marseilles, £25 10s. Trinidad to London, £27, C5. 0 

SHELLAC.—At public sale, 185 cases Orage eat 
ard sold without reserve: livery, flat dark to © . good 10 fist 
free, 62s to 64s; fair seconds, slightly matted, O58) Sot marie 
pale, free, 72s to 738. 35 cases button-lac bought smuber- Deceabe 
firm. Fair T.N. orange sold, 66s to 673. Novem as were soa 
shipment quoted 66s 6d. For future delivery, December, 698! 


} 
| 
| 
/ 


what irregular. October sold at - to 678 6d; wl 
68s ; March, 70s 6d, 715, 69s 6d, and 70S. pment got 

GAMBIER ig slow request. September-October sbi eo 
22s od, c.f. and i. — offered # 

INDIA-RUBBER.— About 1,009 tons plantation | prices bei : 
public sale and a slow demand prevailed at ee the chs) 
2d to 3d per Ib below last sales’ final figures. ow aan 
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Yondon Stock Markets Price Current. 
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i Mauritius 3%, Stock, 1940. 2 
bi (Transvaal Govt. 3%, Stk. eet 3 904 
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DEBENTURE STOCKS. 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
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115 |Liv., Lon., Globe} 10) 1/23 24 Val de Travers Asphalte, L.| lik’ 

20 |London. 25/124 148 5 Van den Berghs 28 23 

46 |Lon. and Lane. F.| 25 Bee | | Werte and Uillow, 6% Pref} 0 x6 

15 | London andLancs 44 Irred. B Debs. .. 37 

|. Life and Gen...| 5 1| 23 34 Water ow and Sons, L. DfOrd| 
ae s|Marine .......... 25 | Do Pref. Ordinar 
eeronents L.} 10 | Do 34% Cum. Pref......... 
ope 8 . Brit, and Mere. al 6 Weldon's, Limited 
Northern 1 1|/ 1| Do5% Gum. Pref...) 3... 
ca Norwich U. Fire.} 25 » 1/| 1 |Welford and Sons, Limited. 
| Phoenix a) 
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20, Northern of France 3% ih 
20 Ottoman (8 fe Aldin) 194204 it 000 1p0 (Cler. Med.and Gn. 


\Commer. Union..| 10 
109 Dot, yee >. Stk., Red “hae 9} | 100,00¢/ 12/ps./Employers’ Liab. 19 


lotto tuyens, andl" * | 19M @dy ly and Lave 
Cassaba Riy.and Ext.47) 85 85} "10.000 10 |General Life 

| 10) Royal Sardinian 12215 | 200,000| 10. |Guardian | 10 4 

8 


572,250| 10} Do Preference : 16§ |\Indemnity Mar.) 15 3 84 
669,660) 20) DoB 15 14 aps. | Law Union and 


en. Gold Bonds 4 215,100/100|Salvador Prior Ln. Db.8% 98 100 
Ts O00 mc Ge rs Be ome .. 4) 610, 20€! 100' Do Mort. Debs. 5% ....| 84 
14,320,000} Do Louisville Div. 34)1953 "85 87 | 3,000,000'100/San Paulo (Braz.) L. ‘las 20 
0,000,000, Kansas ©. Ist. Mrt. 3 |1950 72 75 1,000,006 |200} Do 5%, Non- Cum. Pref../111 S 
60,000,000 LakeShoreand Mich. 34}1997) 90 93 750,000;100}_ Do 54% Debenture Stk./12! 23 
15,000,000 Lehigh Valley Gold 2 1940 104 7 | 2,192,5u0 Sorocabana 44%, Debs. . | ee 
4,182,000! Louis.and Nash. Bds. 6 |193C|116 18 728,196) 20\South Austrian 
Seite Doist Mort, Bonds . | 62036760] 20, Do Oblig. Red. 3%": 
| “'N.OrLandM. Div 6 {1930/22 25 | 13642720] 20} Do 1871 (Beries XY | 10 ile 
6,129,000, Do Gol la Tri ust.... 5 |1931)/112 15 } 6,000,00C; i ly 5%) 
$8,762,000) Do Unifik d Ge old... 4 |194C)100 2 7 peerting Bonds Red.. [OL : 
98,066,000 Manhatt: 4 |199C! 96 99 noe eet , a Ordinary. oe .| J a 
000) Mis. Kan iTexiM 4 1990 97 99 rans-African yds. | 
Rone! Do a xn 4 /199C) &3 85 -.| 884894 
Rail. of Mex. ,\ 
| _ Prior Lien, .... 44/1926)102 4 . |W. of Be AL Mt. Bnds. 8 105 8 
4,749,000' Do Ist Conus. Mort. 4 1951 79 81 
$6,000,000, V. Y.Cent.G. Db. Crts. 34,1997) 89 $1 
19,336,000} Do Mich cont. 34|1908] #2 96 
| Collat. Gld. Be 
0,578,000 Do ” 3) i908 2 4 | BANKS AND DISCOUNT COS. 
— “ far ML. al West. 4 (1992) 93 96 ARS ow of Lond. — Ord.. 
i etina 1 oens “sy 7 ; - ees 0 6% C a 
7,283,000 Norfolk andW.GnMt6 |1931/126 28 , Name. Shr. Pa. Prien Re 10 County of Londen n {Ord 
MA0D) Do Ist Con: Mort. 4 {199699 gr | ———_% —___—__"Bries.) _ d | 19 Bcc Supply {Pret 
522700: he waa sndon Electric Supp 
OIN.-Pac.¢i. North.  {190/?-21/9941004 6 | African Bkg. Cor. 19 5 | 43 54 CANALS AND DOCKS. 5 | & \Metrop. Blectric Buvpl 
N.-PaciticPrior Lie 997 1 Agric. BofEgypt) 5 | 5 | 64 6 i c poly... 
bya a. x : "bie a - ; nose * m ik Aicie-dmeeein’ 1208 120" ise — ieienietiae ~ $100) Mexican Light and Power Oo 9 98 
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BI ! } -) $100'Canadian General Electric. .|114 19 
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:  Olosng 5 |Newcastle-on-Tyne Electric.) 43 4% 
Te mal Cal 1 © Deane 8 of i. ieee t | "1 Shr ra. Name, Pric : 100 $100 Shawinigan fater and 


000 Per jold Bonds. . 44/1913) 4 ancigieeatantnaetinieninnanesy ae 
9,786, enn, ¢ nnn 4/1913'102 Anglo-Japanese...| 10 


2,686,000 Penn. Cons. Mort... 4 |1943)104 6 
4,000,000 Cx rt. Bonds 4 |/1948)101 2 
19,467,000 Pennay!. Co. Ist Mt 44)1921,105 7 
7,974,000| Do Girard Trust G. 34)1916/99 102 
9,363,000! Phil. and Read. Ext. 44:1947'102 4 

Pitts. Cin. etc. G. Bds. 4 1942105 7 


lingCoand Phil 
R. Gold Bnas, 1997 1997/99 101 
isand 8. Fran. 1951, 79 82 

i SW 1Mt 1988; 92 95 

s Rdg. Ist Mt 1929)127 30 

n Pacifie.... 1949) 93 95 

lat Con 1994/108 11 

2000)110 14 


lst Mt 

IstRid 
1947|103 5 
1927;104 6 
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itk | 1 -ower Compatr 1152 57 
%§ 24 2] {00 [loo (Grand Fametion Ganai:’-:..(°3093 | §| § StJamesand Pall Mall iiec| "ey 94 
11 |Arglo-S. Amerien| 10 | 0 } | 6g 74 
9 


l on 

\Bk of Athens Dr/100 - we 
164 Bk. of Australasia) 40 20} 20 | 20 |Suez Canal Shares. . 
9} pore. N. (pern S | 50 nat : a 
9 |B.of Brit.W Afrca) 1 
® Bok of Manutica 10 10 1318 |COMMERCIAL,INDUSTRIAL,ac| FINANCIAL, LAND, AND 
10 o ales | 

'00C| 15 |Bk. of N. Zealand) 68 34/11 :2 . ——~“Ciosng INVESTMENT. 
{00000)0 4} Do Guar. Stock) Stk)100 |99 101 Shr Pd. Name. Prices. 

6 pe Bkof Roamania S : gees [eet ears On MEM | F fi: : . Anglo-French Bx, joratn., | Li tal fats 
1% Brit. ofS Americal 20 | 10 \27h284 | | Aerated Bread, Limited ....| 4 | 10/ |Argentine Land and Invest.| 17 
10 Canadn Bkof Com $60 $50 224234 | o}1 10 | Apollinaris « and Johannis ial ¢ 7 : eee Bonthers pane. i 3 

do 5%, Cur r | 3 e Southe uand . 
18 One of tate hel ee stk [100 | Do 4 ered, Deb. Stock. .| 76 19° é Assets Realisation, Limited. | FY 
Aust! and China | 20 (56 57 | Stk /100 | Art zn's,Lab.andGn. Dwell.L) 58 62 | 25 | 214) Australian Agricultural . 
6 Colonial ° 6 otk {100 Assan Rail. and Trad. A Stk. 129 31 | Stk 100 |Aust. Estates and Mortgage| 60 05 
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Anglo- Russi oe a 
aaa dee Manch. Ship Canal, Pref. ..| 5 | Do 7% Pref.. 
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1| 1 |Victoria Falls and Transvaal 
Stk 100 Regent's Canal and Dock ome Power 6% Oum. Pref. .... 31321 1x0 
ia 5 a 


5 ‘Westminster Electric ......' 8% 
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vee 6 Ger. Bk.of Lon.,L 10 1 121 “10 | 10 |Assoe, Portland Cement....| 7/er%e] Stk 100 | Do 44 % Ist Mort. Deb. ..| 98 101 


: 19 110} Do5s% Cum. Pref.. 8% ¥4| Stk 100) Do5S/, A Deb. .. 91 9s 
8 HngKng and 88 n _ . * Stk {100 | Dosf Ist Mt. Db. Stk. Ra. 944964 Aus. Mer. Land and Finance| 68 43 
10/p's Imprl. of Persia) 64) 4,| Stk /100 | Australian Pastoral 98 160 |Brit. and American Mrt., : : 
eo Tonian Bank |Barker (John) and Co., Ltd.| 142 Brit. and Austn.T. and L. ‘Lal 3 
aa ie Liovds Bank, L.. Bleachers’ Association #1 British North Borneo Co. . lis 
~ aint Closng 1 on and Brasin L Bodega. Limited ...........] British South Africa 1g 32 
=_—<. maa Prices. 8 Ln.and Hanseatic Bovril, Ord. | Do 5% Mort. Debs. Red. ../1044 69 
a "$160,000 184 Lon. and Prov., L| Do Def. Canada Company .. “1 26 29 
yOO0ROC Anto(Ch itijand Bol DfOrd 187 58 ] 120,000 20° Ln.andR Plate, L. Do 547, Cum. Pref....... |Debenture Corporation, "7 
99 101 | 250/000 17 Ln. and §.-Wst.,L| Bradford Dyers’ Assn... ... 'e i ) 
e.G Wt ‘Oni ‘Stk. 103 5 80,006 I2¥, Lon. Bnk. of Mex. British Oil and Cake Mills. -| +8 
Cum, Pref. Stock 110 12 *) and 8.America,L| 10 | 6 
,, eb. Stock .... 106 2 |319,13¢, 18 |Lon.Cityand Mid.| 60 | 124/44 wi 
end Deb. Stock .... 9% 95 214|LCountyand Watr| 20 | 5 |20}20 
Deb. Stock Red. 112 14 | 198'00¢! 104 Lon.JointStock,L/100 | 15 |26 27 
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| Hudson's Ba 

i\International Financial, L..| 
jLand and Mort. of Egypt, L 
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Berm monn E 


Do 54% Cum. Pref 
De at? Red. Deb. 
Brooke, Bond and Co., Ltd.| 1§ 1 
x \Brunner, Mond and Co., Ltd. | en pedent ee L.) 
° : | r |Peel River Li ’ i 
ae sandNWGuar) 89 91 | 110,00 16 | M-ofEng.and W'ls| 50 | § /12 1% Rady oe OO asa J | 2) |Pekin Syndicate 
C Avy wee ti t. Southn., I rzehots 25,834 8 | Natal ; | of 10 | 10 \Oity of Santos Improv. one a ibs Do Shansi Shares ....... 
(| Do Prefers ret ce, 5 4 119 20 ' 1841 1 | 1 (Coats, J. and P. . 108 : | Peruvian C a 
cliet, De an tng ae / an National .... | 10 |185194 Stk 1100 | Do 207 Prefd. Ord. F Do 4” Pref coe 
C10/B.Ayresat 4 Pa tock 1024 34 Natl. Bk. of Egy ot 8 10 |18418y 10 | 10 } Do 67 Cum. Pref. — 154158 Sl :| Do 6% Debs. Red. | 
1X! DoS, Ist Pref... Sik. Seles peel ak.of Indie) Slatin ao 1.1.8 IDalgety and Co., Limited ."| 6 64 | i |Port Madryn (Argentine) ..| 2. 2 
tio °° et at, ante N. of Mexico .. si00 }| $100 37 7 Stk | 10 | ale Irred. ‘Dee Btock| 8 6 1| \Rio Negro(Argentine) Land| #8lvs 
f rd Pre Nat. of N. Zea., Ly) 74) 24) 1 Dick, err, and Co. i 10 | 24 R. Plate rust, Loan, ete.,| 
Gath Botte Bitton) 1 | 38 Fs 1 1 | 1 | Do'6z Gum, Pret §) og] 5| pobetered Bb at ed 
jee aseo oe a | ; © | 5 o Deterre ares... 
Hat. Proet Bagby. | 2 et 30 i001 Bio ety Gam. Bret ‘l120 Stk |100 |Scottish Aust. Invest., L. ..| 74 78 
> . isafeol 1| |Eastmans | Stk /100| Do 6% Guar. Preference ../107 10 
>. of 8. Afr., L| e . EES i Do 8% Cum. Pref. |17gpeh Stk 1100 | Do 57 do do 87 90 
Un. of Austr.. L. | 95 | 53 59 | 1/E. C. Powder, Limited .... : 15 | 15 |South Australian 


| 1 |Trust and A f Austr., Li} 1 it 
DolIns.8tk. Dpis! st 100 |97 99 1 |Eley Bros., Limited a = 10 Do oy predense Shares :s 
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12 |Union Discount.| 10| § [114112] 1| 1 |Buglish Sewing ~ reeedeen 2 | 'S |Trust and Loan of Canada. . 
1,000,000) 10/6, — Grugu ay Bast Ext. iz | |Union of Lond. L. 100 | 154 314324 Bee Hi ‘ 4 = | 3 | bo on -_ 

,000/10C! Do Uru orm Vi + 1109 i sevice iienntenanceiatianttibsinnechnamasntmseestais - | 1 |FineCttn. Spin. andDbig, AOr| 4 i¥a9 | Stk 100 [grastocs, Exors. etc., Corp.L| 864 
20110) Do 4” West Rat. Donel oe a 1| Do 5% Cum, Pref. Wag} 25 | 2 |Van Diemen's Land .-...| 34 32 
00/100 /Cordoba and Rosario Pt i116 18 ail pore Street Warcheans, Lia! 1) 1 | Western Canada Land Oo. . lists 


3 
0010) Do 2nd Pref 05) Foster, Porter, and Co., Ltd.| 44 54 
1X) Do4 Ist Deb j Stock | || | S BREWERIES& DISTILLERIES. |100 |General Hydraulic Power, L. 45 50 


1X Dos{end dc ___ } Stk 100 |Goldsbrough, Mort,andOo.,L 
1X Cordoba Cent., L. Pref lite ate —— ie Olosug| | A Deb. Stock Red | 86 FINANCIAL—TRUSTS. 
a Doss iy, ee easaxéel nas 15 | Brie. | o Prices 0 0 Gord Fe How Or. Stk 100 |Alllance Investment, Pref. . hee che 
0 Jeb.C ent. N ab ic y rd...) 1 3 1 | on B®, UTG.........!) 
10} Do Income Deb. ‘tock, ches b= 7 ~~ » B and Bons, - ‘| 14 1 Baswed's Teese, Ltd., ove. Stk 100 Do Del Invst. Trust Pref. 1 i. 
iX)Oosta Rica... ag 49 | Stk 100 | Do 44%, Debenture Stock. .| 55 58 1 | | 10 |Henry (A. and 8.)and Co 18 16 | Stk |100 | | Do Deferred «oie 18s 44 
Flo Do Ist. Mort. Debs. 6 % 1108 an a | Barcla ;Perking,107, Com. Pf. ai, st 5 |Home and Col. Stores et Stk 100 |Army avy in 
ie 0 ae ventral Ordinary.| 4§ 4% | Stk ms. | Do Stock : Pref. | 1 oe | is RL ae: Prast, Pret 
hoe! ref. 10 103 | Stk 100 | Bass, cee 5y, Preference 98. 18 bast hod f. Ord. i Do Deferred On 3 
Do i Stk 100 | Do 44% Mort. Deb......... Stk |100 |Tmpd. FTodiustrial Dwellng,L 1105 1 Stk 100 7 trast’ Pred. |109 12 
ial emere tos Ordinary < 80 | Stk 100 |Bieckert's Brewery, 1900. . ins 3 10 | 10 |Improved Wood Pavemt.,’L| Sth /108 British Invest. 6 
tole sar ref. Stock 10 | 10 |Bristol Brewery, Georges 13414 10 | 10 iInd. Rab., Gut. Perc. ete., L 1lgi ‘ 
Sa.00) C/G. W, ussian 4%, Nie Bds| 85 88 | Stk /100 |City of Lon. Brewery L. Ord. 6 2 dis} 19 | 19 Lever Bros., L., 5% Pref.....| 11 
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FINANCIAL —TRUSTS—Con. 
Shr Pd. Name. 


I cere 
ta Mik. invest., bf, 92 101 .&Co.. 
| 7 k. invest., 1.,4f 9 101 1 , Armstrong, Sir W.@ & F 
Bik 00 (Spo Deferred ...-.--2-sc---(1234i54] 1| 1 |BabcockandWilccx,I¢.,Ord.| Sr 
®tk 100 Guardian Invest., Pref., L..| 9595] 1) 1 [Baldwin's S47, Cum. > rs vee) 
Stk /100 [Industrial and Gen. os 5 ra . » ne i um. Boal 
L it. s 1 CO, . ee ee sree ee 
Buk {100 Es “Oorp.. L., Prf., $1 = : - papenew* aughan and Co. L. d5.8 
00 | Do Deferred 224 : 
Bik 100 Mercantile Inv. and Gen. ..' 1 | 15/ Brown ere _ Ome Ltd. : 
Stk 100 | Do5% Cum. Pref Stock .. | § |\Camme aor ) : 
Btk 100 Mexican Cent. pe. Bec. 4% | . ae eg ema gn ecte 
8tk 100 pap ae. | 1 Howard and Bullough Ld. F 
Stk 100 Municipal Trust, L., Pref. . | 20 |New Shariston Colls.L.Pref. 16 27 
Stk 100 Do Deferred 99 10: Partington Steel and Iron a 
Omnium Investment, Pref.| 99 101 6), Cum. Pref. se anh iv 
Railway Deb. Truat, il 7 Pease and Partners, L., Ord. 124 
| Do 44% Cum. Pref. .. | Pearson and Knowles 4 
Railway Investment, Pref. . Do 6% Cum. DUO: Eh scant 
Do Deferred 11314 Do 6% Cum. 2nd Pref. .... 
Railway Share Trust, L., A Rhymney Iron, Limited .... 
Do 74% B Preference....../128 3 _Do New ... 
R. Plate Trust, L., Pref 96 98 Vickers, Limited, Ord 
Rubber Plantations, Invest. 1 Do5 Preference Stock . .'1 
Scot. Invest. Trust, L., Prf.1 Workington Iron and Stee 
Do Deferred ............. -/106 a Do 6 Cum POG. nnn s 
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Submarine Cables Trust Crt. 
U. 8. and 8. America Invest _ 
Trust, Preferred 1 


Alianza Company 

Anglo-Chilian Nitrate 

Colorado Nitrate 

Lagunas Nitrate p 
Rosario Nitrate ............ 204 
Santiago Nitrate............! 64 


OIL. 


Ang! Persian 6%.Cm. Ptg. Pf. 1! 


GAS. 


RAO! 
SOnnnna 


Alliance and Dublin....... 
Bombay, Limited .......... 
} Brentford 
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Yommerci 
Do 
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ke Ord. 
num ° 
i China..... 
mitinenta cena 
terranean, L 48 
+2: 


Burmah Oil : 
California Oilfields ...... fs 
Commonwealth Oil Prf.Ord. ‘32 
Kern River Oilfields 
»bitos Oilfields 
Eagle Oil 
ic Vilhelds 
r Oil and Pipe Line 
!”’ Transp rt and Trad 
Petroleum sesee 


0/ Spies Pet ctesseneene 
1 Trinidad Oilfields ...... ... 


fk tet ft fret ett tt 
e 
PO et ee pet at et fet tet et 


4 vw 
tt ee 


1 1 Sout 
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10 | 10 Tuscan Gas 


(Continued from page 511.) 
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Gelivery ciosir 


Thursday at £78 5s; three 


Electr {81 5s to {81 15s. Lead, after 
; e, the tendency being 
$23; tureign, #22 10S 


Ordinary brands, £27. 


ost the advan 
ylish, £22 1538 t 
peiter firmer 


ratoer below the be 


to #21, to position S 


I er, 


TALLOW.— Marke dy, but business ruled quiet. Near parcels, 
afloat, 1 ltiered for shipment 3d easier. At public 


al a 
i sale, 397 
nd 451 tons of inferior were « 


ffered. 314 

latter sold, prices being steady 

393 ; fair to good, 37s to 

ard, 38s. Beef, sweet, 

1 to 358 3d; 

unchanged. Town tallow, 
Rough fat, 84d per 8 Ibs. 

juiet, and rates somewhat 

barrels, landed, £34; 

January-April, £30 12s 6d; Hull, 

jinary brown, naked, spot, 

(335s. Cottonfirm. Crude, 

ined sweet, £30; ordinary pale, 

-evion, spot, £4t; August- 

pot £4! August - Sep ember, 

Lagos, on spot, £33 10s. Soya, spot 


33, «10S; 


{Varreis), 
TURPENTINE opened quietly, but steadied. American spirit, on 
September-December, 31s 3d; January-April, 

Deliveries week ending September 7th: American, 
1,661 barrels, against 2,493 barrels last year ; French, 120, against 
59 barrels ; landing, American nil, against 1,681 ; French, nil, 
against nil; afloat, 19,450 American, against 10,744 barrels ; 
stock, 31,843 barrels American, against 20,401 barrels ; French, 
343 barrels, against 642 barrels. 

PETROLEUM quiet. American, 8}d, 84d; water white, 84d, 84d, 
Russian, 73d, 8d per gallon on the spot. 

ROSIN steady. Common strained, on spot, 16s 74d. 


OIL CAKES.—Linseed : London made, £9 to {9 5s. Russian, 
nominal. Cotton: London, £6 2s 64 to £6 5s. Cocoanut: 


oblong, £8 7s 6d ; round, £8 7s 6d: Soy 3 
yp ek apd £8 7 ; Soya, £7 103. Soya beans, 


LINSEED.—Market quiet, 
London, Calcuica, spot, 62s 
September-October, 
Plata nominal. 


{30 
snot i 
‘ +2 


32s 3d per cwt. 


and tendency of prices easier. 
6d; August-September, 61s 6d; 
61s 3d; October-November, 60s gd. La 
: Hull, La Plata, September-October, 55s od. 
To the Continent, Calcutta, September-October, 61s; Bombay 
September-October, 62s gd; La Plata, September-October, 55s od. 
Quantity afloat from the East Indies, including cable advices 
130,000 qrs, against 165,000 in IgII. 

RAPESEED dull and lower. Ferozepore, September-October 
508 6d; brown Cawnpore, September-October, 498 3d; yellow 
suzerat, nominal; yellow Cawnpore, September-October, 52s gd. 


Quantity afloat from the East Indies per | : ) 
agai : er last advi 
against 13,000 in 1911. P vices, nil qrs, 


COTTONSEED quiet. London: E 
November-January, /8 11s 3d. H 
ber-January, £8 83 od per ton, 
January rst 59,800 tons, against 


gyptian, October, {8 12s 6d; 


ull: Spot, {9 2s 6d; Novem- 
Imported into London since 
48,340 in Igrr. 


ys ts 


1é 


32 
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| for British descriptions. Cane sorts quiec, and no public saleswer | 


| French production to date amounts to 465,400 tons, as compattl j 
| with 650,500 tons at same time last year ; 


ot | tons, against nil; consumption for last month §1,650, again) 
Gark to} 


SHIPPING. 


| Pd. Name. 


20 |African Steam Ship . ...... 
1 |Argentine Nay. Co. Pref. "| Q 
1 (Cunard Stcam Shipping,L. | 143 + 

100 Dod5% Cum. Pref. ........ (984100: 
1 Elder Dempster Pref. 

74 General Steam Navigation. . 

Do 6% Preference | 

Furness, Withy and Co. ....| 
Leyland( Fredk } 

5% Cum. Pre 94 
Mercantile Steam Ship, Ltd.) 54 
New Zealand Shipping, Ltd.) 154! 
Oceanic Steam Nav. Dobe. | 
Orient Steam Navigation _.| 94 
Peninsular and Oriental, Pf. 120 25 | 10 

Do Def. (335 55 
Royal Mail Steam 

Do 44% Deb. Stock —....:103 § 
Union-Castle My Cum. Pref.| 9310 
Union Steam Ship of N.Z...| 2 


Do 
Raster 


10 | 10 |Great Northern 
25 | 25 Indu-Rw of 


1) 1 | Wareoni! 
99 [Stk 100 National T 


New Ve 
10 Renter's Lat = . 


10 | 10 |Ment oe 
10 | 10 |Weat Train ean Ree 


DP mee 


ate 


Anglo-A 
Do i) 
Bath Eleetrie, 

) samy El. 

ho 44% Deb, Stock 
British Columbia 
Brit. Elec. Trae, ree 
Do 6% Cum. 

S Calcutta, Limited .. 
City of Buenos 
Dublin United (1896) 
a Boctrle 
London Jnited 5% Cum, 

0 Do 4% Deb. Stock 

) Mexico Tramways 
National Steam Car 
Para Elect. Rys, 


TEA, COFFEE, AND RUBBER. | 


Anglo-Malay Rubber 
DESI crake sbausicKesbes 
Besoeki Plantations 
British India Tea, Ltd. 15 4 
Bukit Rajah Rubber Go. *”")1241 
Chargola Tea Association L.) 2 

Do 7% Cum. Pref. ........ jag 
Cons. Tea and Lands 
Darjeeling Co. 
Dooars Tea 
Doom Dooma 
Empire of India & Ceylon 
General Ceylon Rubber .... Provincial Limited ......., 
Highlands and Lowlands! © Riode Jan, Tram. Land P. 
Java United Plantations 0 Sao Paulo Tram. L. and P.. 
Jokai (Assam) Tea, Ltd. .... i 
Jorehaut Tea, Limited ....| i a 


Kepitigalla Rubber Estates! 
Kuala Lumpur Rubber ....) WATERWORKS. 
Alexandria, Limited re | 


Lanka Plantations Ltd. ....| 
) Autwerp, Limited ..........) 9 


Lebong Tea, Limited ......| 
Linggi Plantations... .. Lt93221 ‘ity of St. Petersburg, $ 


ill L 

Mabira Frst. (Uganda) Rub. 100 Colne Vall Ordinary 
Malacca Rubber Plantations|i24:3 0D 10 Coens. of Rosaria Lashed 
P.P.K. en Rub. Ests. 10 EK. Surrey B (max. T%)...., 
Perak Kubber Plantations. Ms ve} 10 i uberley, Limited ........ 
Straits yyy 139 93; Montevideo Shares aa 
Sumatra Para Rub. Pluts..| & 4 S. Essex, 1861 (10% max)... 

Limited 


' 
larapaca, 


6 
United Sumatra Rub. Ests,|i!32/5,, 
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POSTSCRIPT. Friday Evening, 
SUGAR.—Refined in moderate request, and prices ruled unaltered | 


i 


i] 


held. German granulated slow. First brands, October, quoted 
128s; December, 11s 9d; April-August, 12s ofd, f.0.b., Hambarg, | 


Russian crystals, ready, 12s 74d, f.o.b., Danzig. Beet 


lower, but became steadier on increased buying orders. 
done 11s 94; October sold, 9s 11d to os 43d and gst1§d; 
December, 93 104d to gs 11}d; November-December, gs 10M | 
7s 11, 98s 103d; May, tos id, ros 2d, tos 14d, f£o.b., Hambary.| 


i 


ditto during August 439 


57,850; exports 17,700, against 11,940; and stocks 108,320, 
123,930 in 1911. Austro-Hungarian production for last ~) 
tons, against 1,800 at same tince last year; exports 23,300, agalas 
28,500; consumption 47,400, against 63,100; amd stocks 74,70) 
against 114,300 in 1911. Weight of roots in the Magdeburg dis | 
tricts (without leaves) 504 grammes, against 209; and 
16.83, against 19.84; weight in other districts 421, against 327; a0 | 
saccharine 16.93, against 18.98 in IgII. 

COFFEE.—Auctions passed off with a steady tone. Brazilia | 
receipts to date 3,037,000 bags, against 3,793,000 last | 
Futures remained quiet. March sold, 62s 9d; May, 62s 4 
62s 74d. 

BEPPER firm. Black Singapore, October-December, bape | 
57,d; waite, sellers, 8$d. | 

HEMP.—Manila steady. S.S., September-November, Sold, £5] 
F.., October-December, / 22 5s. 6a:| 

JUTE firm, quiet. Native firsts, October, sold, £23 7 | 
December, £23 2s 6d, J.G. lightning circle Dto E, 
£22 5s. 

RUBBER steady. 
November, 4s 8$d. 
June, 4s 7d. Ps 

SHELLAC,—G.A.L. garnet, November-January, 58s paid: a! 
January-February, 58s. 

METALS.—Tin os Cash a £235 and three moat 
at {222. English ingots, £226 10s to £227 10% 
aa but nial. e Cash closed {78 7s 6d, three months : 
Electros, £81 5s to £81 15s. Sheets, £95- 
£22 15s to £23; foreign, December sold, £21, 
£21, as to position. Spelter firm. Ordinary br 
Iron firmer. Cleveland, cash, 66s 444. 


Fine hard Para, spot, quoted 4s pd; October 
First latex plantation, spot, 48 8d; Janusry | 


LONDON CATTLE MARKET Saree 1}. 
British Animals. Per 8 lbs, sinking the " 


s a eooneee™ 
Inferior beasts...........esee008 3 2 | Prime sheep. --+essr 
Middling disto....22.022.202.222 4 8 | Inferior lamps-+v+svr ig 
Prime BED cdoscececasoestovssed 5 6 Middling penne 
Inferior sheep .........eseeee0 3 8| First ditto.----«r 
Middling di 4 6 | Calves, First..++-++* 


LONDON POTATO MARKET.—S2?t=™#** 1}- mt, 


Per Ton. rr a 
Blacklands ‘pabbide batakacden £317 6 | Beatora eoceneere® eae 
New Lincolns .............. £4 7 6 


Serer eeeeeeeeereee 
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THE ECONOMIST. 


re . . s . . 
The Sakhalin Oil Fields, Limited, are issuing a Prospectus which states, inter alia, that the Prospectus has been filed with the Registrar of Joint Stock Companies. 


—_— 


September 14, 1912.) 


The SUBSCRIPTION LIST will OPEN on the 16th day of September, 1912, and will CLOSE on or before the 18th day of September, 1912. 


SAKHALIN OIL FIELDS, LIMITED. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 
SHARE CAPITAL, £355,000, Divided into 355,000 Ordinary Shares of £1 each. 
ISSUE AT PAR OF 150,000 ORDINARY SHARES OF £1 EACH. 


To provide for immediate Working Capital, Cash Purchase Price, and the general purposes of the Company. 
30,000 Shares are reserved for future issue, subject to the Call Option herein referred to. 
The Shares now offered are payable as follows: 2s 6d a Share on application; 2s 6d a Share on allotment; 5s a Share on the 15th day of October; 5s a Share 
on the 15th day of November ; and 5s a Share on the 15th day of December, 1912. 


DIRECTORS. 
sir RICHARD D. AWDRY, K.C.B., 63 Victoria road, Kensington, W., late 
Accountant-General of the Navy (Chairman). | ; 
The Right Honourable Lord FFRENCH, Hsin Kai Lu, Pekin. 
Comte de SEGUIER, 12 Rue Cortambert, Paris. 
W. D. OELSNER, Esq., Warnford court, Throgmorton street, E.C., Stock- 
‘oker. 
aEnOE DE DELSALLE, Director Second Sakhalin Syndicate, Limited, | 
14 Novoissakievskaya, St. Petersburg. 
*BASIL VICTOROVITCH BISKOUPSKRY, Director Second Sakhalin Syndi- 
cate, Limited, 84 Moika, St. Petersburg. 
*Baron FELIX CHAZAL, 42 Rue Royale, Brussels, Banker. 
* To join Board after Allotment. 
Technical Adviser. 
Dr. Paul Dvorkovitz, F.R.C.S., M.R.N. (Russia), 1 Broad street place, E.C. 
Bankers. 
London & South Western Bank, Limited,170 Fenchurch st., E.C. and Branches. 
Hong Kong and Shanghai Banking Corporation, 31 Lombard street, E.C. 
Solicitors. 
Messrs Markby, Stewart & Co., 57 Coleman street, B.C. 
Messrs Arnold and Henry White, 12 & 14 Great Marlborough 
street, W. 
Brokers. 
London: Messrs. Oelsner, Steinthal & Co.. Warnford court and Stock 
Exchange, E.C. 
Cardiff: PercySPowell, Esq., 132, Bute street and Stock Exchange. 
Bristol: Frank Jefferis, Esq., 26, Nicholas street and Stock Exchange. 


Manchest Messrs. Oliver & Co., 17, St. Ann’s square and Stock More than £50,000 has been spent up to date in surveying and taking up the 
Exchange. | concessions of which this Company's properties form a part. 
Auditors.— Messrs. Price, Waterhouse & Co., Chartered Accountants, | A plentiful supply of labour can be recruited if necessary from Vladivostock 
3 Frederick’s place, F.C. or Nicolaieff. 
Secretary and Registered Offices (pro tem). The Company have reason to hope that they may receive orders from the 
ih). T. Schilizzi, Esq., 0, Great St. Helens, E.C. Naval Authorities of Russia for the supply of oil for the Russian fleet in Far 
This Company has been formed with the objects set forth in the Memorandum Eastern waters. 
of Association, but more particularly for the purpose of acquiring and com- The vendors and also the promoter have signified their great faith in the 
mercially dev: yan extensive area of petroliferous territory in the north- future of the property by agreeing to accept by far the greater portion of their 
eastern (Russia portion of the Island of Sakhalin, which is situated im- purchase consideration and remuneration in shares, and not to transfer or 
mediately to the north of Japan, its latitude being about the same as that of deal with such shares until the whole of the present issue of £150,C00 has been 
England, which ranges from the 51st degree to the 58th degree of north latitude, | subscribed. 
and Sakhalin from the 46th degree to the 54th degree. | The minimum subscription upon which the Directors may proceed to 
The property to be acquired consists of 50 Petroleum Claims, the total area allotment has been fixed by the Articles of Association at £10,000, but they 
being approximately 5,000 acres. | will not proceed to allotment on a smaller subscription than £50,000, and as 
The situation of the Company’s Claims is eminently favourable. They are | the whole £50,000 has been underwritten, the Directors will proceed to allot- 
on the eastern of the Island,and carefully selected over a large area ment immediately upon the closing of the subscription list. 
already proved to be highly petroliferous, | Copies of the full Prospectus (upon the terms of which applications for 
The Claims are within a short distance of the sea, and the question of trans- | shares will alone be entertained), and Forms of Application may be obtained 


port to and fr © properties is very greatly simplified. from the Company’s Bankers and Brokers, and at the Offices of the Company. 

N D FAST and LUXURIOUS 
p & 0 Under Contract with H.M. Gov’ment. | e e L. TRAVEL by Norddeutscher 
| nesdays, calling atCherbourg. ‘Twin-screw service 
AUSTRALASIA, &e. Every 14 days, calling at Gibraltar, Algiers, Genoa, 

To AUSTRALIA, Every 28days. Reduced First | ~ 

For freight and passage apply: 

alternate steamer calis at Naples. Fortnightly 


Of the 50 ( seventeen surround those of the China Oil Company, a Dated 9th September, 1912. 
&} ° ¢ - - 
> Yipping. | Shipping.—Contin ued. 
Lloyd Services from South- 
Mail & Passenger Services ampton. To NEW YORK. Express service Wed- 
aaa : | on Sundays, from Southampton, calling at Cher- 
EGYPT, INDIA, CHINA, JAPAN, | bourg, or from Boulogne. To CHINA and JAPAN. 
Conveyi . Naples, Port Said, Suez, Aden, Colombo, Penang, 
ALL Pre Pr. to Singanere, Hong Kong, Shanghai, and Japan ports. 
and Second Class Fares. To ALEXANDRIA. 
Weekly from Marseilles (on Wednesdays), every 
P.&0.S.N.Co., 122 hall Street, . 
Northumberland Pememe — (on Sundays), from Venice direct. Reduced through 


concern which has recently struck oil, and which is now engaged in developing 
the concessions formerly held by M. Kleye, the pioneer of the Sakhalin 
Petroleum Industry. 

The developments which have already taken place in this locality have con- 
clusively shown the portion of Sakhalin wherein the Company’s Claims are 
situated to be exceedingly rich in oil. It is believed that no region in the Far 
East offers such great opportunities for the establishment of a large and 
a Petroleum Industry as does the Eastern Coast of Northern 
Sakhalin. 

The Oil and mineral wealth of Sakhalin attracted the attention of the 
Russian Government about 18 years ago, and is the subject of an elaborate 
report published in 1907 by the Mining Department of the Ministry of Trade 
and Commerce. 

The claims proposed to be acquired have been selected in consultation with 
Dr. Dvorkovitz, who furthermore has advised that preliminary trial borings 
are not needed on a number of the Company's claims and that boring opera- 
tions on a commercial scale may be started immediately. 

The Second Sakhalin Syndicate, Limited (the Vendor Syndicate), sent out 
the second Expedition, consisting of experienced English Drillers and 
Engineers, under the leadership of Mr. Donald Thom, of the firm of John 
Thom, of Patricroft, Lancashire, Government Boring Contractors, with a 
complete equipment of drilling tools and plant. 

This Expedition carried out all the necessary preliminary work, and it will 
be therefore possible to commence boring operations this autumn upon several 
| claims simultaneously. 

Mr John Thom’s and Sir Boverton Redwood’s, Bart, F.1.C., &c., &c., reports 
are céntained in the full Prospectus. 


For the Company 
For the Vendors 


a ene et es atte in 0 tenn c Nil iil 








COUNTY FIRE OFFICE, 
_—__— LTD. 
Fire, Personal Accident and Disease, 
Workmen’s Compensation, Domestic 
Servants, Third Party, Burglary, Plate 

Glass, Fidelity Guarantee. 
50, REGENT S ., W., and 4, LOMBARD ST., EC. 
LONDON. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


Frm LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

M — 

F. Green & Co., hademah. hesinanie & Co. For 

Passage apply to the latter firm at 5 Fenchurch 


avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


CLERGY 


rates from London via Paris, Marseilles, Pirseus 
and Khedivial Mail Line to Alexandria and Syria. 
—Apply to Keller, Wallis and Co., 2 King William 
street, E.C. ; 26 and 27 Cockspur strect, 8.W. 


___Smsurance, 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


Invests’ | &80,000,000. 
Claims Paid, £94,000,000. 


MUTUAL 


ASSURANCE SOCIETY, 1829. 


The ONLY I 


which 


sife Assurance Society specially for the CLERGY and their relatives 
Spends nothing either in Dividends to Shareholders or in Commissions to Agents. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additional benefits. 
EXAMPLE.—Age 25. Sum Assured, £500. 
Annual Premium (payable for 20 yearsonly) £25 16 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to £484, 
(b) In case of survival, 
ULTIMATE PROFIT of £275, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Chief Office: ST. MILDRED’'S HOUSE, POULTRY, 
LONDON E.C. James H. Scott, General Manager 
Assets Exceed £10,500,000. 


WHY PAY RENT? The City Life under its 

* “IDEAL” policy plan 
enables Policyholders to reap the benefit of their 
investment DURING THEIR OWN LIFETIME, and 
in the event of premature death to leave their legal 
representative in possession of a comfortable house, 
free from any mortgage charge or encumbrance. 
GOOD PROSPECTS POR ACTIVE AUENTS. 

Send Postcard for trospectus and Terms to— 


CITY LIFE ASSURANCE COMPANY, LIMITED. 


6 Paul street, tnpes London, E.C. 
M. GREGOR 


’ * . 
, Managing Director. 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 


Funds: Bonuses already allotted : 
£4,662,049. £4,810,459. 
Office: 2 a 3 The Sanctuary, Westminster, S.W. 


NO SHAREHOLDERS, NO AGENTS. NO COMMISSIONS. 
ee 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Cero Kno 50 
snding Mar Sth, 1911, £646,906. Funds at Mar. 2th, 
le ms paid up to Mar. 24th, 1911, 
Annual | an and Prospec- 

on application. 
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516 THE ECONOMIST. 


aoa, |The RUSSIAN COMMERCIAL 
ae al INDUSTRIAL BANK. 


FOREIGN TRADE. #s,oca.nee 


£656,628 
(Established in 1871). 
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(September 1 
NATIONAL BANK OF: 


Subscribed Capital. 
Mae 


co 


oe 
~& 


> 


— 


Sir HENRY BABING hig Mr 
Head Office - CONS 
Manager, H. P, kpc 
London Cun 


THE HON, SIDNEw ae 


THE Hon. HvuGo Banna, 0.8 EL, ( 


CAPITAL PAID-UP es e< 
RESERVE FUND.. ee 
8ST. PETERSBURG. MOSCOW. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphie Transfers and Remittances made to 
Russia | all parts of the Continent. Purchase 


PARIS. 


So 
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Capital Fully Paid - £5,263.158 
- £1.632,383 


—_———— 


LONDON OFFICE : 
61/62, CRACECHURCH STREET, E.C. 


Reserve - - - 


Head Office : 

ST. PETERSBURG. 
Foreign Branches : PARIS, GENOA, 
CONSTANTINOPLE. 
Branches in Russia and Siberia: 
Archangel, Baku, Cherson, Ekateri- 
nodar, Kieff, Kokand, Kosloff, Moscow, | 
Nicolaieff, Novorossisk,Nijni-Novgorod, | 
Odessa, Omsk, Perm, Riga, Saratoff, 


Tomsk, Xe. 


EVERY DESCRIPTION OF BANKING | 
BUSINESS TRANSACTED. 


THE MERCANTILE BANK. 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle 
Capital Authorised 
Capital paid-u 
Reserve Fund 


Bank of 


street, London, E.C 
-eeeee + £1,500,000 
562,500 
. eseesecse 365,000 
England; London Joint Stock 
Sank (Limited 
and Agencies in INDIA, 
CEYLON, STRAITS SETTLEMENTS, 
and JAPAN, 
ys an: sells Bills of Exchange, 
I {f Credit and Circular Note 
Banking and Agency business in 
the East, on terms to be had on application. | 
De posits received ior one, two. ¢ three years at 
54 per cent. Other rates on application 7 
On ( rent A ts interest is al 
cent. per annum on the 
provided they do not 


Bankers 
raocnes BURMA 
CHINA 

The Bank } 
ne DANK tf issues 

$, aNd transacts 

connection with 


setters 


lowed at 2 per 
minimum monthly balances, 


fall below £200. 


ANGLO-RUSSIAN BANK, LTD. 


CAPITAL: 
Authorised os : 
Issued and Fully Paid Up 
Head Office: 


£1,500.000 
£1,200,000 | 
11 King William street, London, E.C. 
; London Bankers: 
“ Bank of I ngland ; Lloyds Bank, Ltd. 
Telegraphic Transfers and Remittances made to | 
Russia, Siberia, and «ll parts of the Continent 
Purchase and Sale of Stocks and Shares, Dividends 
Collected, Drafts and Circular Letters of Credit 
issued on all parts of the world. Commercial 
Credits opened, Foreign Money exchanged, | 
approved Bills negotiated, Bills coilected on most 
favourable terms. “aa 
Deposits received, repayable on demand or at | 
fixed periods, at rates of interest to be ascertained | 
on application. Current Accounts opened on the | 
usual terms, and all descriptions of British and 
Foreign Banking business transacted. 
VICTOR PARKER, Manager. | 
G. H. BUTTERFIELD, Asst. Manager. | 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $15,000,000 (£3 

Reserve Fund $12,500,000 (£2'568'495, 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 

Francisco, Portland and Seattle; and Agents in 
all large cities of the UNITED STATES. 

Branch in MEXICO: Mexico City. 
LONDON OFFICE : 2 LOMBARD STREET E.C 
Agents in Scotland: Bank of Scotlahd. 

_ Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
Se es ae made at all points: a 

nking and Exchange Busi : 
with Canada sa the United States. ee 


ial facilities afforded for makin transfers, & 
TOBA, ALBERTA «nd S4SKATCHEWAN. 
H, V. F. SOS eee. 





to 


; in Soutl 


| all descriptions of 


} with South Africa transacted on terms which may 
| be ascertained on application. 


| spondents in Tasmania. 
Transfers. 


and Sale of Stocks and Shares. Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per ceut. per 
annum on the minimum monthly balances. 


CA NA DA. 
THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 


| incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £570,000. 
Head Office : 5GRACECHURCH ST., Lonpon, E.C. 
Court oF DirEcToRs. 

J. H. Brodie. H. J. B. Kendall. 

J. H. Mayne Campbell. F. Lubbock. 
Richard H. Glyn. Cc. W. Tomkinson. 
E. A. Hoare G. D. Whatman. 
A. G. Wallis, Secretary. W.8S. Goldby, Manager. 
Deposits received at interest. 
Current Accounts opened. 
Coupons purchased. 
All Kinds of Banking Business Transacted. 


‘THE NATIONAL BANK OF 


SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 


| (With which is incorporated the Bank of Africa, Ld.) 
| Bankers to the Government of the Union of South 


Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Office: Circus place, London wall, E.C, 
Subscribed and paid-up Capital ..  £2,350,000 
With power to increase to .. 4,000,000 
Reserve Fund .. bi a 370,000 

Branches and Agents at all the principal towns 
Africa. 
Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
Banking Business connected 


Db. CUNNINGHAM, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—29 Threadneedle street, E.C. 
Paid-up Capital 
Reserve Fund 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Corre- 
Makes Mail and Cable 
Negotiates and Collects Bills of Ex- 


change. Receives deposits for fixed Periods on terms 


| which may be known on application; and conducts 
every description of Australasian banking business. 


DAVID GEORGE, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. Se 000 oO 
(25,000 Shares of £10 each) Gass, ° 


Reserve Fund .. -- £640,000 O O 
Reserved Profits -- £11,984 00 
Reserve Liability of Shareholders, 

; £250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of 
street, E.C. Adelaide, 149 Leadenhall 


THE UNION BANK OF 
AUSTRALIA .uimirep. 


Established 1837. Incorporated 1880. 
Paid-up Capital ee £1,500,000 
Reserve Fund 1,400,000 


Reserve Liability of Proprietors 3,000,000 
Head Office: 71 Cornhill, London, E.C. 


DRAFTS are granted on the Bank s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

eee purchased or sent for collection. 

are received for fixed periods on terms 
which may be ascertained on application. 





sees eee ee eeeee 


H. Brrcuenovenr, Esq, ae 
C.M.G. oo i 


London Agency . COR} ee 
Manager, R, HECHT 


GENERAL BANKING BUsDr 
ACTED, bi 


= 


BERCENS KREDITE) 
Bergen, Norway, — 
GENERAL BANKING 


’ , 


London Bankers: ig 3. Y 
Credit 


NETHERLANDS BANK OF 


Authorised Capital - .... ” 
Subscribed and Paid-Up Capital - 


Head Office: Amsrerpam, London Agens 
Winchester-st,E.C. London Manager: a 
All descriptions of Banking Business 
with South Africa transected en terms! 
be ascertained on application, * 


THE RUSSO-ASIATIG. 
Incorporated by Imperial Baan 5 i 


ate 


Capital (Fully Paid) Rbis. 45,000,00 
» (Subscribed by the 
Chinese Government) 
Taels we as . -5,500,0 

Reserve Funds Rbls, 23,300,000 


f 


HEAD OFFICE AT ST. PETERS 
Branches at all the princi 
Manchuria, Siberia, Central 
Paris, Bombay, Calcutta, Hon 
Interest (paid quarterly) 
Deposit Accounts for one year c 
for shorter periods, and on current 
to be learnt on application. 
Banking business transacted of ever 
CHANTREY INCHBALD, Lom 
64 Old Broad street, London, BQ, 


cd  . 
vor 


PACHUCA LIGHT AND BM 
COMPANY 


(Compania de Luz y Fuerza de E 
Anonima), 


Notice is hereby given that COURS 
Ist October, 1912, on the Five p : 
gage 50-Year Bonds of the 
Power Company will be PAID on, 
at the Canadian Bank of Commem 
street, E.C., and at their offices n aew 
Toronto, also at the following Bank 

Brussels. Caisse Géne 

Depots. 

Swiss Bankverein. 
Zurich. Swiss Bankverein. 
Geneva. Swiss Bankverein. _ 

Coupons must be left at the B 

days for examination previous 

the hours of 10a.m. and 2p.m, (8a 
Listing forms can be obta 
Dated this llth day of Septem! 

P. MENDEZ y M&S 


Basle. 


BUSINESSES FOR aM 
Textile Manufacturing Business. 
a going concern. Excollest J pe 
Capitalist seeking sole con 
Harlow, Incorporated Accoum) 


THE GRAND TRUNE 
COMPANY OF 


—— 


Notice is hereby given that She 
HALF YEARLY GENERAL a 
Grand Trunk Railway Company * 
held at the City Terminus B® . 
London, E.C., on THURSDAY sal : 
October, Iss, at twelve eA . - 
the pu of receivin 
ant tor the transaction other bus 


Company. the T 
Notice is also given that 
the Company in London will be 


flaturday, V4 Yee A of § 
ti t 
Meeting, por LFRED W. 
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SEPTEMBER 21, 1912. 


(5) BURGLA 
INSURANGE EFT AND PLATE GLASS | were 41,172,000, over a million of coin and notes 


(6) ACCIDENT, including Personal Accident, Motor Car returned from circulation, so that the Reserve is still 
Fidelity q mployers’ Liability Insurance. ; £31,534,000, and the Proportion over 50, a strong and 
Appliose eantee and Sinking Fund Polici Dn eas See 
tp PPlications for Agencies are echnical ee satisfactory position. The working rate for three 
Papers may : pemuses wit) | months’ bills on Thursday morning was 3} per cent., 


on written or personal applicat‘on. 
—— LEWIS, General Manager. and after the Bank Return the tendency was a little 


ROBERT 
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a an 


